


1915 


wll 


st 


na 
he 


ed 
n- 
er 





bers 
elow 
rious 


por 
ects 
uest. 


per) 





nm i |! 





YY QOCVMQ st 
WD 28 


JAN 23 1919 















































iGo se 
8 BENS hens 


























VOL. XXIV. 


No. 4. NEW YORK AND CHICAGO, JANUARY 23, 1915 





Ten Cents a Capy 
Four Dollars a Year 
Copyright, 1915, by The Guenther Publishing Co. 











Entered at New York Post Office as Second-Class Matter. 


o 7 








The Balance 


At some point in the course of this market the 
legitimate advance in security values must come 
to an abrupt halt. This probability is not 
given much serious consideration by many in- 
vestors while the underlying influence seems to 
be working towards a general appreciation in 
prices. 


Optimism is praiseworthy, but too much of 
it may inspire blindness to the fundamentals. 
Securities will not stay above what they are really 
worth, though under the impetus of a blind 
faith they may temporarily rise above that 
level. 


Eventually, when the pendulum swings back, as 
it surely must, the reaction will wipe out paper 
profits, replacing them with losses and often 
so quickly that severe losses cannot be avoided 
by those who had plunged in without due cal- 
culation. 


Just at present it seems very much as if nearly 
every security has joined the upward processiaqn 
without any consideration as to whether or no 
there is a justifiable reason for it all. 


When it comes time to strike a balance and a 
easting up of their real valués,;the sticks of some 
of these ephemeral .security sKy>rockets will 
descend with a thud 46° their proper Jevel. 


At no time is it mlaré mecegsary’ to employ cool- 
ness and carefulstis¢rimination than~in a se- 
curity market up®m which even the Most mon- 
grel rumors havé some effeet. For-it shows 
that it is the wish \only in many “minds for 
higher prices that\f§ inflwencing the course of 
numerous securities) rather than good judgment. 


Our Advice Department is avdilable at 


any time to assist subscribers in ex- 
ercising discrimination. 


Louis Guenther 























A WORLD POWER IN FINANCE. 


Significance of the Selection of American Bankers as 
Fiscal Agents for England and Russia. 

What was inevitable has happened. Our leading 

bankers, through appointment as fiscal agents for 











england and Russia, have now risen to a stature in 
the world of international finance where they may be 
regarded as financial Titans. 

None of the combatants now at war is in a posi- 
tion to maintain its former powerful leadership in 
finance. These nations will be counted fortunate if 
they can properly attend to their monetary affairs of 
immediate and pressing importance. 

The circumscribed position of Europe’s leading 
nations has opened wide the portals to this nation, 
whose financial leaders may now pass through and 
occupy King Money’s throne. 


European countries look to us largely for their sup- 
plies, and to secure them must establish first a sub- 
stantial credit basis. One of the first steps to this 
end is the appointment of fiscal agents. Both Russia 
and England have selected the firm of Morgan & Co. 
as the house they wish to finance their short bills. 

As fiscal agents another important duty will fall to 
the bankers. They must so arrange the credit facili- 
ties of their new clients as to prevent an undue im- 
portation of gold, which they know would bring about 
a disarrangement and embarrassment of the exchange 
market. 

In times of stress nothing in its mechanism is of 
more delicate construction than the exchange market, 
and our international bankers have yet to display any 
inefficiency in handling the situation when a crisis 
arises. 

How well our bankers can act when confusion is at 
its height has been emphasized by the masterly work 
of the $100,000,000 gold pool, which was formed to 
stabilize the exchange market. This eased the situa- 
tion and reduced gold exports greatly. 

If we are not already a money power as great in 
our lending ability as any nation on the earth, we are 
getting there with the strides of a giant who travels 
in seven league boots. 





THE SOUTH SHOULD BROADEN. 

It Ought to Break Away From a One Crop Fetish. 

For years scientific agriculturists have preached to 
the husbandman of the South the advantages of diver- 
sified farming, but without much success. The 
Southern cotton planter simply continued in the path 
of least resistance, growing cotton, since he had no 
mind or inclination to set Iris energies to the task of 
raising other staples. 

Had the South grown a variety of crops in 1914 
instead of proceeding along on an even keel with but 
one principal product, cotton, she would have been able 
to avoid much of the acute distress which has afflicted 
her of late. 

Let us hope the lessons from the war will revitalize 
the Southern planter’s energies in more than one 
direction. The planter tills a rich soil to which other 
crops, like wheat, oats, hay, potatoes and tropical 
fruits, are indigenous. All these may be grown with 
profit in the South. Farming is much in the nature 
of an investment, and the axiom of not putting all 
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your eggs in one basket is a trite application in the 
present instance. 

So long as the South remains wedded to her single 
hobby of cotton, which is an excellent provider of 
good profits when all conditions are normal, she will 
always face the danger, in the event of war or crop 
failure, of placing her prosperity in jeopardy. 


THE SECRET OF HIGH WHEAT PRICES. 


Modern Warehouse System of Storage Greatly Facilitates 
Speculation—Government Inquiry. 

The President has ordered a Federal inquiry by the 
proper legal officials into the grain speculation in the 
Chicago markets. This is very proper, since the bur- 
dens already placed upon our people as the result of 
the high prices have been very grievous. It never- 
theless may be true that prices have not been arti- 
ficially stimulated by the grain pit operations, because 
the unprecedented situation brought about by the 
calls from the whole of Europe where the markets 
are still accessible has been such as to warrant a very 
marked advance in prices without any artificial stimu- 
lus or manipulation. England, France and Italy are 
cut off from the Russian supplies by the war and all 
the available ships have been rushed to American 
ports to take on cargoes and meet the calls which 
came all at once and are still coming in undiminished 
volume, 

Our modern warehousing grain has 
greatly facilitated grain speculation and the war situa- 
tion has been an encouragement to store grain for a 
rise. In the last few months this has been compara- 
tively easy, as foreign agents have been buying im- 
mense supplies and shipping them direct to export 
ports, leaving no vast quantity of grain to be cared 
Our ex- 


system of 


for by the speculators or warehousemen. 
cess crop of wheat this year over home needs is esti- 
mated at 250,000,000 to 300,000,000 bushels, however, 
and as long as the primary markets permitted a free 
flow of their supplies to market there could not have 
been much ground for complaint of high prices. The 
general practice and the financial requirements of the 
wheat raiser have been such that the latter months ago 
sold the bulk of his crop, and he has not been the 
gainer from the high prices. It will be remembered 
that there was no serious hint of war until both early 
and late crops of wheat had been gathered last year, 
and in all probability more than half the farmers of 
the grain-growing states had already contracted the 
sale of the bulk of their crops of wheat, or at least 
more than half of it. It is a fiction that the Amer- 
ican farmer is “independent” of banks and money 
lenders and is the only free American that exists. He 
has debts to pay and maturing obligations to meet, 
just like the average American. He seldom holds his 
grain till the market gets to the very top and then 
sells. Often he gets the very lowest price. 

The Government once indicted, convicted and fined 
Patten and his crowd for a cotton “corner.” The evi- 
dence of a similar corner in grain is not now as tangi- 
ble as in the case of the cotton gamble, but if the 
mere threat of indictments will check the speculation 
the movement will not have been without its help to an 


overburdened people who are at peace with all the 
world, but are taking a great share, nevertheless, of 
the losses entailed by the European war. We do not, 
however, see how grain speculation, as distinguished 
from mere grain gambling, is to be prohibited. It 
may be checked and hampered, but never done away 
with, all the man-made laws to the contrary. 


THE BUSINESS ORBIT BROADENS. 
Government’s Shaded Diagram In for a Big Change for 
the Better. 

When a Government statistical bureau on January 4 
published a shaded diagram to visualize how general 
business was faring throughout the country there was, 
as may be seen by the illustration herewith published, 
but a very small part of the diagram completely in 


white. The white denotes a good state of trade. 





The balance 
divided between fair and poor. 
report barely two weeks have elapsed, but in that 
interim there has been such improvement that in all 


of the country was about equally 
Since the date of this 


probability the lonely white spot in this field of dark 
background has suffused its welcome light and spread 
over a considerably larger area. The next map will 
be greatly altered. 

Our exports over imports were nearly $122,000,000 
in December, a maximum for this particular month 
for a great many years. Yet more encouraging than 
even these flattering figures were the record-breaking 
shipments of over $30,000,000 of produce and mer- 
chandise from this port for the week ending January 
16, notwithstanding the restriction on shipping facili- 
ties. 

How much larger might not these totals have been 
had the ocean transportation lanes been unvexed by 
war conditions and free to commerce? 

Even the South, a section which has aroused the 
country’s special concern, has found its way out of 
its bleak wilderness and now has its face squarely set 
toward the rising sun of prosperity. The land of 
Dixie is already materially benefited by the rapid 
recovery in the price of cotton. 

With this turn-about-face in trade, the philanthropic 
and utopian schemes for “buying a bale of cotton” or a 
big cotton pool may now be restored to their shelves, 
from which may we hope they will not again be taken 
down for generations to come. They are poor expedi- 


ents for use in meeting a grave crisis. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther, 

What would Wall Street be without its rumors? I dare 
say it would be classed as a colorless and dull locality, 
where the investor and the speculator, before doing any- 
thing, would be found sitting back waiting for the facts. 


The speculator thrives upon rumors, the public feeds 
upon gossip, while financial writers, to meet the demand, 
and to anticipate the breaking of important news, are 
often at a loss which way to turn to discover the truth. 


One of the most difficult tasks confronting financial 
writers is to winnow facts from rumor and gossip. 


Rumors often proceed from the most unusual sources. 
\ security suddenly begins to advance, and as it starts 
to go up the speculator begins to rack his mind to dis- 
cover the reasons therefor. 


One conclusion after another to explain the rise flies 
from mouth to mouth, and eventually assumes the shape 
of a positive assertion. Very soon it appears on the print- 
ed news slips in the form of gossip. 


Naturally, when the big financiers have some important 
plans under way they are unprepared to make them pub- 
lic until the mine is nearly to be sprung. Not being in 
a position, for obvious reasons, to deny or affirm rumors, 
Wall Street, which is always trying to anticipate events, 
is prepared to accept them as the truth. 


A very good illustration of the varying, and sometimes 
nonsensical form rumor will take, is found in some of 
the stories current this week about the pending change 
in control of the Gould Roads. One rumor had it that 
George Gould and the Gould estate had, in the last year 
or more, sold Missouri Pacific down from 40 to its lowest 
price, $6.50 per share. 


Now, can anyone assume that the Gould family is so 
lost to all sense of shrewdness as to deliberately dispose 
of its large holdings in this property at such prices 
merely for the sake of getting out and leaving it to others 
to manage the road’s affairs? 


Control of the Gould roads may pass without the 
Goulds divesting themselves of so large a part of their 
fortune. 


The mere fact that a proxy committee has been or- 
ganized to solicit proxies for the annual meeting would, 
in itself, indicate that the control of the property is still 
in the market—that is the public owns the majority of 
the shares. 


Another rumor which has been in circulation and which 
seems on investigation to lose its force, is that the road 
will be reorganized, an assessment levied on the stock- 
holders, and all without a receivership. 


Any person with ordinary financial intelligence does 
not have to be a lawyer to satisfy himself that no assess- 
ment could be levied on the stockholders of a solvent 
corporation unless by special provision of the charter. 


~ Yet rumor has thrown a glamor of mystery over the 
Missouri Pacific and its fate. But by going back a year 
or more we may easily satisfy ourselves that there is 
not so much mystery about the changed aspects in the 
road’s affairs. 


More than one year ago the fact was known, and uni- 
versally credited, that before the Goulds could secure the 
capital necessary for the rehabilitation of the Missouri 
Pacific and other affiliated lines, they would have to quit 
the management of the property to enable others who 
possess the confidence of the public, to firmly place these 
properties back to the place they occupied. 


Essential and fundamentally, Missouri Pacific has be- 
hind it the inherent power to make it a very prosperous 
railroad. 


This big bankers realize. They are anxious only for 
a free hand in reorganizing the Gould roads on a sound 
basis so they may enjoy to the fullest advantage the great 
opportunities that undoubtedly lie before them. 


As the Gould estate is such a large one, it is not sur- 
prising that fancy rumors innumerable should arise from 
the agonies the Gould roads have been passing through. 


WOULD PROSPERITY HERE STOP THE WAR? 
Foreign Nations Able to Get Accommodations Here Only 
Because of a Relaxation in Home Demands for Capital. 

We showed last week that despite a very substantial 
betterment in our monetary and industrial situation, the 
activity in American industry is still about 14% below 
normal. The slackness in trade was at its height in Sep- 
tember last at which time there had taken place a con- 
traction to the extent of 25% below normal. The improve- 
ment is very great, it may readily be seen, but 14% below 
normal means that the funds used ordinarily in commer- 
cial activity are still to a considerable extent idle. Money 
moves to the large centres in search of employment, ex- 
actly as does labor. Hence we have idle labor and idle 
capital massed at the industrial centres. 

Those in need of capital the most bid highest for it and 
Europe, being under an enormous strain to finance its 
bloody contest, does not dally over rates but readily pays 
what is asked. Business here in most lines being upset, 
is cautious and is feeling its way and hence Europe out- 
bids us in the money markets. That is why, France, Eng- 
land and Russia, and even isolated Germany, are all able to 
borrow here or have credit advanced to them for purchases 
which they are making here. 

But suppose the American people as a whole should 
come to the conclusion that the signs are pointing to an 
industrial recovery vastly more rapid than any one dared 
hope for sixty days ago, would not our reawakened optim- 
ism be such as to force American enterprise into the field 
as competitors against Europe for the accommodations 
she is seeking here, and would not American bankers, now 
so liberal with invitations to Europe to their banking par- 
lors, look a bit ahead and conclude that the home demands 
were both safer and better mediums for their capital? 

We are not going to pass by the opportunities for em- 
ployment of our capital in the very great extent of terri- 
tory that still keeps its senses and is not gone mad over 
militarism and blood. We have many empires within our 
own borders and many to the’ north and the south of us 
with which we are at peace, and in them we may find cus- 
tomers quite as able to pay for what they buy as the ten 
or a dozen European nations which have already thrown 
away on war eight billions of dollars of capital. We need 
only to take up that 14% of slack to place ourselves where 
we were before the war began and once that takes place, 
Europe may find the doors of our financiers closed against 
her. 

The longer the war lasts the weaker Europe will get and 
the greater the risk we will be taking in continuing to 
finance her. Therefore if we can find employment for all 
our own capital and Europe comes knocking in vain at 
our doors, and she cannot find the resources at home with 
which to continue the strife, then the end of the contest 
will be in view. 

Their own people have financed England, France, Ger- 
many and Russia and Austria for the bulk of their needs, 
but there has been a vast paper inflation already in order 
to do it. Our American greenback (not gold) is already at 
a premium in Europe and that is proof of the unstable 
basis on which European credit rests with its home capital. 

Perhaps to a greater degree than we now realize, the 
United States possesses the power to place a limitation on 
the duration of the war. Every well wisher of his coun- 
try should, therefore, doubly welcome the signs of return- 
ing prosperity, since it may mean not only a blessing to 
properties. back to the place they once occupied, 
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CITIES SERVICE DEAL UNDER WAY? 

The common and preferred stocks of Cities Service Co. 
are attracting a little more interest and have firmed up. 

By the week’s end the rise in both common and pre- 
ferred was so distinct as to attract attention and rumors 
were afloat that the preferred dividend would soon be 
resumed. The report had it that a representative of the 
London bankers who have a large interest in the property, 
had arrived from London and was in conference with the 
Doherty interests over a proposal from London that pre- 
ferred stock dividends should be resumed. The assertion 
is made that some form of financing that will necessitate 
the cooperation of shareholders is under consideration and 
that in this financing the London bankers are prepared 
to take a liberal share, provided the dividends on the pre- 
ferred are resumed. For the 12 months of 1914 net in- 
come was $3,817,000, while the balance available for divi- 
dends was $1,761,551, or enough to pay the preferred divi- 
dend several times over. This balance, however, has all 
along believed to have been commandeered for other pur- 
poses, namely, building up the property where extensions 
are needed, and to meet maturing obligations. 





STANDARD GAS & ELECTRIC CO. HOPES. 

There has been little comment from stockholders of 
the Standard Gas & Electric Company on the reduction 
made in December in the dividend on the preferred stock. 
This dividend was ordered paid in scrip at the rate of 4 
per cent. per annum. The previous rate was 8 per cent. 
per annum. The stock has steadily declined since the 
company began over a year ago to pay its preferred 
stock dividend in scrip, instead of cash, at the 8 per cent. 
rate. It soon was realized, especially after the war in 
Europe so radically changed conditions, that it would 
be impossible to pay the 8 per cent. rate when cash re- 
sources would have to be carefuly conserved because of 
the impossibility of financing the needs of the constituent 
companies by fresh borrowing. Shareholders now fully 
realize this, it is believed. The corporation had made 
ready concessions in rates for service in various sections 
of the country while at the same time being com- 
pelled to witness abnormal increases in taxes and larger 
outlay for labor, so that by the early fall of last year it 
was apparent that, after payment of all charges, the earn- 
ings applicable to the preferred stock were not much in 
excess of 5 per cent. For the 12 months ended October 31 
last, as a matter of fact, the earnings applicable to the 
stock were 5.3 per cent., making it evident that the 8 
per cent. rate could not be maintained. A statement to 
shareholders made in December pointed out that it was 
then impossible, owing to depression in finance and the 
European war, to complete a form of permanent financing 
that had been planned just before the war broke out. 
This plan provided for the retirement of the remaining 
balance of $2,500,000 collateral trust 6 per cent. serial 
notes and other accounts amounting to a little less than 
a quarter of a million dollars. There are $500,000 of these 
notes maturing this next summer, but a considerable 
amount of the notes are said to have been already 
bought in the open market. 

It is realized that the two chief developments required 
now to start Standard Gas & Electric on the road once 
more to its former prosperity are a revival in activity 
in business throughout the territory where its 20 or more 
subsidiaries operate, and a cessation of the European war. 

The war conditions are still with us, though the country 
is throwing off that influence rapidly. The directors have 
high hopes with regard to the current year of a revival, 
and are still of the opinion, as stated to shareholders in 
December, that if the financial plans can be made effective, 
cash distributions of dividends will be resumed. 
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Public Utilities in 
growing communities 
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| MUNICIPAL BONDS 


Practically the only class of investment that has met 
with a continuous demand during the unsettled condi- 
tions of recent weeks. 


We have an excellent list of bonds of school districts 
and municipalities in the various Western States, which 
we Can offer at prices in keeping with present conditions. 
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ST. PAUL ROAD’S NEW GENERAL 5s. 
The continuation of an active market for the new when 
issued 5 per cent. general mortgage bonds of the St. Paul 
road, which are to become available to shareholders in 
March to the amount of 12% per cent. of their holdings, 
points to a success of the issue which totals a trifle over 
$29,000,000. An underwriting syndicate, which stands 
ready to take the bonds, assures the success of the issue, 
the bonds having been underwritten at 9814. At the time 
they were underwritten the financial outlook was not as 
favorable as now, but the growing ease in money rates 
and the pressure of funds for investment have made the 
problem of this piece of financing a comparatively easy 
one. 

There has been, meanwhile, some readjustment in the 
prices of the 4% per cent. St. Paul debenture bonds to 
meet the new basis, but even here the easier money con- 
ditions referred to have forced a sharp recovery in the 
414s from their low prices of a fortnight ago. The new 
bonds are a general mortgage on the entire system and 
are legal for savings banks in some states, notably New 
York State. Shareholders who avail themselves of the 
privilege to subscribe to the bonds at par will undoubtedly 
have the opportunity, unless there shall, before March, be 
a rise in money rates, to realize a substantial profit on 
them, should they, for any reason desire to sell their hold- 
ings. No advance in money is looked for; in fact, the best 
authorities are looking for still more favorable money 
rates. 

As St. Paul’s outlook with regard to this bond issue is 
so rosy it would seem reasonable to conclude that the 
Pennsylvania, Northwestern, Northern Pacific and other 
roads of credit equal to that of the St. Paul, will have the 
same good chances for success with new issues. Such 
issues are quite likely to be seen before the Spring. 





ST. LOUIS & SAN FRANCISCO FINANCE. 


The sale of the St. Louis & San Francisco’s several bond 
issues on the Stock Exchange at sharp advances in quota- 
tions over recent levels, indicates that somewhat more 
favorable deductions are being made from the reorgani- 
zation outlook than generally obtained several months ago. 
Last week the general 5s of 1931 and the general 5s of 
1927 sold up quite sharply as did also the general 5s Trust 
company certificates and the refunding 4s. 

The last three named issues are still so low in price as 
to substantiate the general belief that there will be a 
sharp scaling down in the bonds outstanding in any re- 
organization that is finally launched. The total debt of 
the Frisco, counting guarantees of interest and rentals, 
is upwards of $400,000,000 and the total per annum inter- 
est charge is more than $14,000,000. There are more than 
60 separate issues for which this huge combination at one 
time stood responsible. The heaviest drags have been the 
Chicago & Eastern Illinois and the New Orleans Texas 
& Mexico, whose deficits were loaded on the Frisco and 
bonds and stocks guaranteed. Last fiscal year, without 
these obligations, the Frisco had a net of only $10,254,000, 
while interest charges and other deductions totalled more 
than $13,000,000. Since then there has been little im 
provement. Obviously these fixed charges must be scaled 
down in the reorganization. In that reorganization the 
bonds which are now selling at the lowest prices will 
likely feel most the pruning knife of the reorganizer and 
it will not be spared, we may be sure. 

The Frisco has been proven a huge, overgrown giant, 
put together too rapidly by ambitious promoters more 
intent on lining their own pockets than building a solid 
road. 





(Municipal) Bonds 


Ask For Our New Brochure Showing 
Twenty-five Reasons Why Such 
Bonds Are Attractive Investments 


Arkansas Drainage District 


This little brochure will interest you—it treats on an entirely new grade of 
incontestable serial 6% municipal district bonds. The bonds are issued on @ 
ratio of valuation to debts, frequently amounting to as high as $20 of assets 
to $1 of debt. These bonds are certified by one of the most eminent legal 
fims, which have approved between $40,000,000 and $50,000,000 of bonds 
of this particular type without the delay of a single day in payment of either 


principal or interest. 


These bonds are bought by discriminating banks, trust companies, insurance 
companies, executors, trustees, administrators, and shrewd, far-sighted investors. 
They are never refunded, extended or renewed, but are always paid. Each year 


a portion of the bonds are retired, increasing in proportion the security 
the bonds still outstanding. 


back of 


The Bonds Are Issued in Denominations of $500 and 


Upward 


Even though you may not consider purchasing the bonds at the present time, 
it will be well worth your while to thoroughly acquaint yourself with the char- 
acter of the security and the unusually good income yield, so that when you 
are in the market for a diversification of your investments, you will realize the 


advisability of adding some of these excellent securities to yeur list 


We have at the present time a particularly attractive issue of $80,000 
6% Long Lake Drainage District (Arkansas) bonds, maturing serially. 
Write us and we will by return mail give you complete details regard- 
ing these bonds and their advantages to you as an investment. 


BOWMAN, COST & COMPANY 


Investment Bankers 
605 Third National Bank Bldg. 


St. Louis, Mo. 

















SZ 
You can realize 
64 to 7% 


by investing today in the FIRST MORTGAGE 
6% bonds, due serially 1919 to 1932, of a pros- 
perous Gas and Electric Company. 
These bonds are an absolute first mortgage on 
amg valued largely in excess of the bonds. 
arnings are over double interest charges. 


Write today for Circular “F" and 
copy of our monthly ‘Bond Topics.” 
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Our New Booklet on 


Scientific Saving 
entitled “What to Do With $20” will be sent on request for 
booklet “F ™ 


PW. BrRvvus & Co 


312 Arkay Bldg (Incor porated) Stock Exch. Bldg. 
Albany 115 Broadway, N. Y. Philadelphia 
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By Albert R. Gallatin 
Copy Sent on Request. 
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RUMELY CO. SEEKS COURT’S PROTECTION. 

As was generally anticipated and reflected by the con- 
tinuous decline of its stocks, the M. Rumely Co. applied 
on Monday to the United States Court at Indianapolis 
for the appointment of a receiver. Judge Anderson select- 
ed F. P. Mount, a local attorney. 

The cause of the failure of the Rumely Co. is as old as 
the organization itself. Over-capitalization is the root 
of the trouble. When first organized the preferred stock 
was offered in the eastern market. The company might 
have made good under a conservative management. In- 
stead of watching the business as should have been done, 
the Rumely people were fascinated with the hearty recep- 
tion accorded the stock of their company on Wall Stree: 
and this glued their eyes on the stock market. 

Then came the next step. To furnish justification for 
the rise of the shares agricultural machinery was manu- 
factured on a wholesale scale in anticipation of being able 
to dispose of it, but that was easier reckoned than accom- 
plished. As a result overproduction occurred and then it 
became necessary to issue short time notes to the extent 
of $10,000,000. This announcement struck the Street like 
water from a cold douche. Besides this the company had 
accumulated something like $8,000,000 notes from farm- 
ers which the company pledged with bankers at 40 per 
cent. of their face value for a temporary loan. Steadily 
conditions went from bad to worse. The inevitable could 
not long be delayed. 


BETHLEHEM STEEL’S DIVIDEND PLAN. 

The placing of the Bethlehem Steel Company’s preferred 
stock on a 7% basis this week was generally expected. 
The preferred is non-cumulative so no back dividends have 
to be made up. Last year 5% was paid. The advance in 
the dividend is a tribute to President Schwab who has 
made the company one of the best paying propositions in 
the steel trade all through the war and business depression 
period. The company earned more than 27% for the com- 
mon in 1913 and it would seem that the common was also 
entitled to something as the 1914 earnings were in excess 
of those for 1913. The common gets nothing at this time 
but that will come later, no doubt, although it would seem 
that the price of the Bethlehem Steel 5% bonds, around 
87, is low enough to suggest more borrowing to take care 
of the big amount of improvements which the company 
will have to undertake this year to keep up with its orders. 
At any rate the common did not greet the preferred stock 
dividend announcement with any enthusiasm and in fact 
actually sold off. It got a cold dose also by the statement 
that no common stock dividend would be paid in 2 years. 
It is significant of professional operations in the specula- 
tion that the announcement did not come until after the 
big rise, all previous outgoings having been _ bullish. 
Double dealing of this sort is not calculated to make 
friends for the stock. 


BOSTON & MAINE NEAR RECEIVERSHIP. 

In all probability the Boston & Maine will elect to end 
all of its present troubles over the notes due March 1 by 
asking for the appointment of a receiver and then proceed 
to reorganize its finances on a much sounder basis. It 
now appears that this step is inevitable. Old Boston & 
Maine was once a prime favorite among New England 
investors, of whom there were not many who did not have 
some of the shares in their strong boxes. 

NORTHERN PACIFIC. 

An interview with President Hannaford relative to the 
improvement in business in Northern Pacific’s territory 
and the fine prospects for the future, came at a time when 
the market was stiffening, and it helped to advance the 
shares further on the movement. Northern Pacific is so 
much lower than other 7% stocks that it indicates the 
fears that still exist as to the dividend. For the six months 
of the fiscal year to Dec. 31 it is estimated that net earn- 
ings will show a falling off of about $1,400,000, or at the 
rate of $2,800,000 per annum. This ifdicates no margin 
to speak of above the 7% rate. 








Exempt from Federal Income Tax 


$150,000 


St. Francis, Arkansas 
Levee 514 % Serial Bonds 


Assessed valuation taxable property . . . . $41,977,698 
Total bonded debt (including this issue) . . . . 3,535,000 
Area of District 1,637,089 Acres. 
Population (1913) 101,302. 
Price $100 and Interest 
Maturities offered, January 1, 1949, to 1964 


Full particulars upon request 
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Long —w 
| Bonds 


With present cheapness of money 
| we recommend the sale of Short- 
| Term Securities and purchase of 
Long-Term Bonds at existing low 
prices. We believe these Bonds will 
sell materially higher. Our Special 
| List “F” describes a number of 
| such issues. Copy on request. 


| W.C. Langley & Co. 


Uembera New York Stock Exchange 


115 Broadway, New York City 





























INCREASE YOUR INCOME 


and assure yourself a portion of the New Year’s Pros- 
perity by investing in Bonds that are now selling far 
below their real value, 

A Circutar Awaits Your Inquiry 


STRANAHAN 6&6 CO. 
PROVIDENCE, R. IL. 50 Congress Street, Boston 


Slater Building, Worcester Bangor, Maine 





—thinkins of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insuranee in ferce mere 
$9,500,000 than $45,000,000 
Commission Dividends corresponding to the com- 
missions other companies pay their agents, less 

moderate advertising charge, go to Postal 
holders the first year. Renewal 
dends and Office Expense Savings covered by 


05% 
guaranteed dividends go to Policyholders in sebse- 


usual contingent —— 
— earnings, still 


and be sure to give (1) Your full B (2) 
Your oceugation; (3) The exast date of your birth 
POSTAL LIFE INSURANCE CO. 


Wm. R. Malone, President 
37 WASSAU STREET NEW YORK 
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A BROAD IMPROVEMENT. 


The busiest people in Wall Street and other bond mar- 
ket centers are the heads of bond departments. They 
have to revise their lists of offerings daily and circulars 
sent out at the opening of the month have in most in- 
stances to be revised now owing to the rapid changes that 
have taken place in prices in three weeks. The entry of 
investment capital, represented by institutional buying, the 
heaviest purchases by savings banks in two or three years, 
the astonishing revelations of a tremendous buying power 
from individuals, from the $100 buyer to the man who 
invests $100,000 to $250,000 at a clip and thinks nothing of 
it, have all combined to make January, especially the pres- 
ent period, a month that can be described as perhaps the 
healthiest investment period seen in five years. 

The greatest difficulty encountered, bond authorities 
state, is to find bonds to fill orders. Buying has increased 
150 per cent. over what it was the first week of the year 
and the supply of bonds has not increased, but decreased. 
This is because prices are still low, money grows cheaper 
and confidence has revived. Undoubtedly the revival came 
so suddenly that bankers who had made up their minds to 
await a slow return of investment buying and were caught 
short, are preparing to finance the needs of corporations 
which they had not expected would be in a position to do 
any borrowing for months to come, but until the details 
of new issues are arranged there is likely to be a continua- 
tion of the scarcity of good bonds. Sixty day money is 
now available at 234% to 3%, six months money may be 
borrowed around. 4%, while banks are positively uneasy 
at their inability to place their idle funds fast enough. 

Here are some representative advances in municipal, 
railroad, industrial and public utility issues within the brief 
period of three weeks. 


Dec. 31 Jan. 21 
Se AE |. 104% 
8. ¥: City 4960, 1960.......0.0.0005.5. 9834 100'4 
ae ee ES eer ae 95% 96% 
American Tel. & Tel. 4%%4s............. 95% 99% 
EO. WB Bio hina boo 00s dcedie cnn 915% 95% 
Armour & Co. real est. 41%4s.............. 91% 92% 
Baltimore & Ohio Ist lien 3%4s........... 89% 9134 
Betmienem Sreel 1st S816 oie ci wescsacs 9814 100 
Brookiya Rapid Transit 5s........6...0.. 101% 10214 
ee gp OO! ee pene 96% 9914 
MACORERL PCI NO osc oc ice vocceccece 86% 8914 
Chesapeake & Ohio 4%4s cvt............. 7114 73% 
Os Be ES cn os 5 lone sneviosicnein 8914 90% 
a Se Ria CS eer eo eree 947% 96% 
C. M. & St. Paul ref. i OE OR 8934 
UM MN NE witlics das wosidiemnaeias © 68 6914 
Ee ee rr 101 
ee. a re 85%4 873% 
USMORE TEGO GOD. O568 .. 6. cccccccisecess GO 8534 
ee eS ee ae eee 39 44 
eT ee ee re re errs 87 89 
OE Ue 4. eee pes 77 79 
Missouri Pacific con. 6s...............-. 100 101% 
Missouri Pacific con. 5s.........02...00. 38% 47% 
New Yorks Coenteal ref. 314s... .. 2... 0000 79% 81 
New York Telephone 4%4s.............. 95 96 
portnern Fat, 98, "(pfior Tien) ......5.... 89 92% 
Oregon Short Line ref. 4s.............. 87% 90% 
Rep. Iron & Steel 5s, 1940............... 901% 92144 
Southern Bell Tel. & Tel. 5s............ 96% 975% 
Southern Pacific ref. 4s................. 84% 885 
Southern Pacific cvt. 5s................. 96% 99 
po ES Re reer or ere 903% 93 


Here in the above is a representative list of bonds 
dealt in almost every day on the New York Stock Ex- 
change. The advances dd not appear to the eyes of the 
speculator as large, but to the bond expert the rise is 
one of the most impressive he has witnessed in many 2 
long day and fully suggestive of the vast improvement 
that has taken place in investment conditions in less than 
one month. 











Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Railroads, 
Water Power, Timber, Farm Lands, 
Coal, Iron Ore, Steel Steamships, Chi- 
cago Real Estate and plants of well- 
known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 

















Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsm. 


OFFERINGS iN VETESO 





H. M. Byllesby & Company 


Engineers 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Continental and Commercial Washington 
Bank Building 
Purchase, Finance, Design, Con- 
struct and Operate Electric 
Light, Gas, Street Railway 


and Water Power Properties. 


EXAMINATIONS AND REPORTS 
UTILITY SECURITIES BOUGHT AND SOLD 











UNITED LIGHT & 
RAILWAYS COMPANY 
SECURITIES 


Bought, Sold and Quoted 


Circulars on application 


LAMARCHE & COADY 
25 Broad Street NEW YORK 











Safe 6% January 
Investment 


If you have $106, $1,000, or any larger sum available and 
wish perfect safety and a maximum income yield, yeu 
owe it to yourself to investigate the merits ef the first 
mortgage 6% serial bonds we own and offer. 


Write for the Straus Investors Magazine, sent free ea 
application, and for 


January Booklet No. 651-A. 


S.W. STRAUS & CO. 


BCOePORaT 


MORTGAGE - ” BON ND BANKERS 


STRAUS ——— 
CHICAGO 


‘one WALL STREST 
NEW YORK 
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Montana Power Company 
7% Cumulative Preferred Stock 








LISTED ON THE NEW YORK STOCK EXCHANGE 










Dividends Quarterly January, April, July and October. 


SURPLUS EARNINGS ABOVE OPERATING AND INTEREST CHARGES MORE THAN 
TWICE PREFERRED DIVIDEND REQUIREMENTS. 


Compares favorably as Investment with Best Industrial Preferred Shares for Safety, 
Good Yield (about 7%) and Probable Price Enhancement 
















ALFRED JARETZKI 
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S. Z. MITCHELL 

CHARLES M. CLARK 

Cc. A. COFFIN 
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14 WALL ST 


BOARD OF DIRECTORS 


OHN D. RYAN ....cccccccccccccccccccccsccscccccsoccces 
BAM, BEIGE ccccccccccccccccccccccccvessseccesonvcesee 


OEP aE RE ee oS Pele er POUR Smee President 
Lachindicenastiiedtcan Vice-President and General Manager 
pe haneenebsnecenn qqndaaedibaateanademanne Vice-President 
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W. S. BRAYTON 


Circular on Application 


EUGENE MEYER, Jr. & CO. 
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JOHN G. MORONY 
W. D. THORNTON 
1, G. SCHMIDLAPP 
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GEORGE F. CANFIELD 
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MISSOURI PACIFIC’S CHANGED POSITION. 


Kuhn, Loeb and Associate Banking Interests Ready to 
Help But No Scramble or Contest On. 


Sensational advances have been seen this week in the 
Missouri Pacific stock and bonds, and a sympathetic rise 
has also followed in the securities of all the other Gould 
lines, but the altered circumstances surrounding them 
have been such as to justify the big recovery. 


Wall Street has jumped to the conclusion that a big 
fight is on between the Goulds and the more powerful 
banking interests headed by Kuhn, Loeb & Co., but Wall 
Street is wrong—there will be no fight because the bank- 
ers do not intend to enter into any unseemly scramble 
or contest. If shareholders wish to give their proxies to 
Gould representatives for the March meeting, when the 
election of a new management for the ensuing year will 
take place, they will find no one fighting the Goulds. The 
shareholders, however, doubtless realize now, more than 
ever before, that if the Missouri Pacific is to be placed 
once again on its feet and brought out of the financial 
morass in which it has been floundering for years, its 
finances will have to be taken in hand by the powerful 
Kuhn, Loeb and allied interests, who realize that no half 
way measures must be undertaken for the rehabilitation 
of the system, and not only care for maturing obligations 
coming due this year to the extent of $30,000,000, but ad- 
vance many millions more to put the property in such 
physical shape that it will be able to maintain itself along- 
side of other large systems and competitors and take care 
of the increased business which it is confidently anticipat- 
ed is coming with a renewed prosperity. 


The Goulds, as a party, are now in a minority as stock- 


holders of the Missouri Pacific, but control has not passed . 


to any single group elsewhere. The public holds the bulk 
of the stock and it is to the public that the Kuhn-Loeb 
and associate interests have appealed for proxies at the 
annual meeting in March. The public by this time real- 
ize, it is believed, better than ever before, that the Goulds 
do not command the banking backing necessary to pro- 
vide the Missouri Pacific with what it imperatively needs 
and must have in order to be restored to its proper place 
as a great railway system. That is the plain, simple ques- 
tion which shareholders will have to answer in determin- 
ing what they will do in the circumstances. If the present 
Gould management should make a fight to hold on and 
succeed, it could not count on getting assistance from 
the Kuhn, Loeb and associated banking interests but 
would have to go through some such patch-work perfor- 
mance as was followed last year when the system was 
barely saved from the courts. 





CHEAP SPECIALTIES. 


Because a stock appears cheap it does not always follow 
that it is cheap. Occasionally, in fact frequently, the re- 
verse is true. 

In a bull market there invariably comes a period when 
a scramble sets in to accumulate the cheap specialties. We 
are now in that stage. The buyers of the “cats and dogs” 
reason that it requires no special effort to advance prices 
of their favorites and as the quotations are low, it is 
easier for them to jump a point or more where the higher 
priced stocks will move upward at a more normal pace. 

However, the practice is not without its penalties for 
the unexpected may happen when either local trouble or 
a complete and sudden change takes place in the market 
to upset calculations. 

After all, values constitute the legitimate and healthy 
leaven by which a real enhancement in security prices is 
made possible. 





We finance Electric Light, Power & Street Railway 
enterprises with records of established earnings 


Electric Bond and Share Company 


Paid-Up Cogient and Surplus, $12,500,000 
71 Broadway, New York 





A Descriptive Circular 


that every one having funds to invest should con- 
sider carefully. It details a selected list of Railroad, 
Public Utility and Industrial Bonds and Stocks 


Yielding from 414% to 744%. 
Ask for Circular F-32 


George H. Burr & Co. 


14 Wall Street Tel. 8740 Rector New York 
Philadelphia Boston Chicago St. Louis 
Seattle San Francisco 
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Every Investor 
In Public Utility Securities 


Should Read 


Our Investors’ Bulletin 


which analyzes in a non-technical ay | the situation in Public 
Utility Issues. An invaluable aid to the buyer or seller of this 
class of investments. 


Copy free upon request. 


Williams,Dunbar& Coleman 


60 Wall St., New York 
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CLEARING THE PATH FOR OLD ROCK ISLAND. 

Before the switch could be thrown open to enable the 
old Rock Island to have a clear right of way to complete 
regeneration, it was necessary by legal process to remove 
the double-tier holding structure which for years has 
proven a strangling impediment. This work is now in 
progress. When the court ordered the sale of the lien se- 
curing the collateral bonds it made a hollow shell of the 
Rock Island Co., which was the apex of this topsy turvy 
pyramid. Now the stocks of this company possess no 
value other than a mere prospect that the owners of the 
collateral bonds who are now the rightful owners of the 
old Rock Island operating company’s stock may ask them 
to participate in any future plan of financing the property. 
If they want to pay an assessment they may do so and get 
some form of new security. 

Now comes the appointment of a receiver for the Chi- 
cago, Rock Island & Pacific Railroad Co., which acted as 
a sort of a go-between linking the operating company to 
the holding company. The latter company owned all the 
$145,000,000 of the former’s stock. Of course with the col- 
lateral bonds passing out of existence, the company’s own 
stock possesses no worth at all and if anything, may rep- 
resent an interest in a big liability should a suit against 
the directors to recover about $7,000,000 be upheld. Such 
suit is under consideration. It is alleged that the $7,000.000 
was illegally secured from the old railway company to the 
advantage of the Frisco. 

Restoring the old Rock Island Railway to its proper 
sphere on the railroad map has proven rather a tedious 
process and marred by unnecessary legal impediments. 
But as the prize was a rich one these annoyances were to 
have been expected. Happily, this irritating litigation is 
now at an end and no further interference with the work 
of rejuvenating the property may be anticipated. 





A MODEL BANK UNMODELED. 

A sensation has been created by the announcement of 
the closing of the Uniontown, Pa., First National Bank, of 
which Josiah V. Thompson, a prominent coal operator, 
was the head and with which a number of politicians of 
that section were identified. While the bank was rated a 
small institution, yet it was regarded as exceptionally 
strong and by some of the strictly banking publications, a 
fine example of what constitutes a model bank. 

But no longer is it enshrined upon this high pedestal, 
whose base was made of the weakest clay. As often oc- 
curs when a national bank, or any type of banking insti- 
tution, is forced to suspend, it is found that the trouble 
is easily traced to the speculative operations of the men 
who hold its fate in their hands. 

Here in this instance the head of the bank evidently 
employed the bank’s resources and credit to help him out 
in his undeveloped coal land speculations. The usual re- 
sult followed, failure coming just as soon as an important 
hitch occurred to muddle up the banker’s operations. 

Thompson has taken his model bank and completely 
unmodeled it. Until laws are enacted strictly prohibiting 
bank officers and directors from employing funds of their 
institutions in their own enterprises or other undeveloped 
projects, we need not expect to escape such failures as 
put bad blotches on the escutcheon of our banking system. 





CAN NOW TRADE IN TOBACCO STOCKS. 

Men who have made their princely fortunes out of to- 
bacco stocks are now released from the restrictions im- 
posed upon them by the Supreme Court decision in 1912 
against dealing in these securities for three years. Much 
of the recent rise in the tobacco shares is attributed to 
renewed activity on the part of these men of wealth. 

In point of popularity the tobacco stocks rank second 
to the disunited units of the old Standard Oil trust and 
in the measure of profit they have yielded their owners 
they may safely rank as a close second. 

Since January 10 American Tobacco has jumped up 
nearly 11 points, Liggett & Meyers common 6, the pre- 
ferred nearly 6, Lorrilard common over 6 and British- 
American over 2 points. All the companies did a good 








A Sound First Mortgage Bond 


providing 


An Excellent Income 


is described in our circular No. M-108, 
which will be sent on request. 


A. B. Leach & Co. 


Investment Securities 





149 Broadway, New York i] 
105 So. La Salle Street, Chicago 
Philadelphia Buffalo Boston Baltimore London 




















YOUR MONEY IS FREE 


absolutely safe, and earning full 6% interest if you 
invest it in 

Commercial Security Sixes _ 
Free, because it’s right where you can get at it, any 
time you want it. You choose any maturity you wish— 
from 3 months to 24% years. 
Over 300 banks have bought nearly $11,000,000 of these 
bonds—a sufficient guarantee of their soundness. They 
are secured by selected commercial paper and are 
always negotiable at par. 2 is 
Circular P-19 describes this security. Write or call 
at our office. 


Commercial Security Company 


CAPITAL AND SURPLUS 
NEW YORK 


- - $1,000,000 
437 Fifth Avenue 


business last year. On the popularity of tobacco securities 
largely rests the success George Whelan has had in pro- 
moting, via the stock market, the securities of other 
enterprises. 


MINNEAPOLIS & ST. LOUIS DEFICIT. 

The Minneapolis & St. Louis system has just made a 
rather belated report for the fiscal year ended June 30 last 
showing a deficit of $153,392, after all charges. Bad crop 
conditions are to blame for the poor showing, according 
to President Newman Erb, but the last half of 1914 showed 
a substantial improvement, Mr. Erb states. That 
the system is still skating along on a narrow margin, how- 
ever, is attested by the low prices for the Minneapolis & 
St. Louis 4s around 46, and the price of 44% for the Iowa 
Central 4s. The Iowa Central is now a part of the 
M. & St. L. system. 





Will Sell 


10 Rumely Co 6% Notes | 
10 Park & Tilford Deb 6s } 
10 Acker, Merrall & Condit 6s 
10 Public Ser Corp Long Isl 5s 


. 

Will Buy 
10 Denver & Rio G adj 7s 
10 Mobile Gas Ist 5s 
10 Amer Graphophone 6s 
10 Rumely Co 6% Notes 
10 New Jersey Steamboat 5s S Amer Writing Paper 5s | 
5 Comput-Tabulat-Rec’d 6s 10 General Baking 6s 
5 Hudson Navigation 6s 5 Col Gas & Elect Deb 5s | 
5 Ingersoll-Rand Ist 5s 5 Tol Gas, El & Ht 1st Con 5s 
5 Detroit & Flint Consol 5s 30 Equitable Office Bldg 6s 
2 Secur Co of N Y Cons 4s 30 Greeley Square Realty 5s 
10 Barrett Mfg Co Deb 5s 30 Bos Cape Cod & N Y Can 5s | 


J. K. RICE, JR. & CO. 


Bond Department 
36 Wall Street, New York Phones John 4001 to 4010 | 











Sound Industrial Bond 


Earnings 5 Times Interest Charges 


To Yield 6.75% 


Further Attractive Features 
on Request for Particulars 


LAMARCHE & COADY 


25 BROAD STREET NEW YORE 
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MORE NICKEL STOCK AT AUCTION. 

From an unexpected source 300 more shares of stock 
of the International Nickel Co. have appeared and been 
sold at auction in the New York market. It is believed 
this block formed the security for another loan made by 
interests connected with an embarrassed Stock Exchange 
house before it failed. The stock was well taken but the 
sale weakened the market a trifle and bids were lowered. 
This block and the 26,000 shares previously sold are said 
to have gone into non-speculative hands and in expecta- 
tion of action favorable to the stock at the next meeting 
of the directors. The improvement in the steel industry, 
which uses a large amount of nickel, has helped the com- 
pany and made the outlook more hopeful, it is said. A 
great deal of nickel is used in the making of warship 
armor and large orders have come from England. 

LIGHT & TRACTION ureter 

The quarterly dividend of $2.50 cash and 2%% in stock 
of the American Light & was deducted from 
the market price at the close of last week. This dividend 
is usually figured at about 12 points on the stock so that 


Traction Co. 


this week’s prices, counting the dividend, show some 
advance. A very large saving in the price of oil has 


been made in the present fiscal year and this will 
The market 
demand for 


already 
show in the year’s final earnings statement. 
for the but the 
the preferred from investors continues strong. 


common is not very active, 


MISSISSIPPI POWER EARNINGS. 

It is reported that earnings of the company for the fis 
cal year will fall short of estimates by about $100,000. The 
preferred stock became cumulative Jan. 1, but dividends on 
this stock believed to be so far in the future that 
there is little interest in it. 


are 


POWDER STOCKS ADVANCE. 

Marked strength has again been imparted to the lead- 
ing powder stocks, such as Dupont, Hercules and Atlas. 
The belligerents have been so prodigal in the use of am- 
that it is for $10,000,000 worth of 

and projectiles are expected to come to the 
\merican within the three months. 
On such talk the buyers of these shares base expectations 
market for the shares is narrow 
reason the public does not 
stocks. They might, 
blow up. 


munition said orders 


explosives 
manufacturers next 
of dividend melons. The 


and for some unexplainable 


take 


of course, 


kindly to speculation in these 


become so inflated as to 
PACIFIC GAS & ELECTRIC. 

\ moderate improvement in the demand for Pacific Gas 
& Electric Co. common stock has followed the announce- 
ment of the sale of $4,000,000 one to bankers. 
very inactive for 
its sleep and is in 
seems to be divided as to the 
of the talk of a 4% divi- 
Coast gossip 


year notes 


The preferred stock, which has been 


many weeks, has also awakened from 


some demand Sentiment 


probability of anything coming 


dend on the common stock, but the Pacific 


insists that the earnings warrant declaring the dividend 


and that it is expected 


TEXAS POWER & LIGHT EXPANSION. 


[The Texas Power & Light Co., a subsidiary of the 


Southwestern Power & Light Co., will expend about $600,- 
000 for the completion of betterments and extensions now 
planned or under way \s a rule the public utility prop- 
erties in Texas, as a whole have done exceedingly well in 
the year just closed, despite ragged business conditions. 
Most of them show gains in both gross and net earnings, 
although the street railway and interurban electric systems 





Del., Lack. & Western Coal Co. 


Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broad 








The Outside Market 


Which of the securities in this market will have a spectacu 
lar rise? This we are unable to say, but our latest circular 
gives information on a certain issue that should rapidly ap- 
preciate in value. Ask for a copy. 


HAROLD DICKERSON & CO. 


52 SoneSwan New York. Tel. 3854-5 Broad 
tandard Booklet describing all issues sent to 
interested parties. 


FOR SALE 


Consumers Elec. Lt. & Pwr. 5s, 1936, to yield 6.50% 
Great Western Pwr. 5s, 1946, to yield 6.75% 


Hotchkin & Co, 24 Ping st: N.Y 33 Sate St. Boston 


Phone 4161 John. Private Phone to Boston 














have suffered a falling off. This is bound to occur in 
periods of depression and business prostration, and be 
more pronounced than in the results obtained from the 


lighting and power companies. 


GERMANY SELLING STOCK HERE. 

\ large international house with important German con- 
nections, especially with Berlin, has been quietly liquidat- 
stocks held by German capitalists. This 
information comes to The Financial World from a source 
that is exceptionally trustworthy. Still another house has 
received and is said to be executing for German account 
orders in American securities, both stocks and bonds. The 
sent to the 
New York market. It is difficult to get trustworthy infor- 
mation as to the particular shares under sale, but Balti- 
more & Ohio, Union Pacific, Great Northern and Canadian 
Pacific are mentioned. All these issues have been firm if 
not strong, and especially has the demand been very broad 
for Canadian Pacific. The liquidation has been conducted 
care and finesse. 


ing American 


securities are Amsterdam and from there to 


with extreme 
securities is said to be 


pay the 


One cause for the sale of these 


the necessity to raise large sums to enormous 


prices asked for American cotton delivered at German 
ports. 
There has been very little Steel sold here for foreign 


account, though some Dutch holders have liquidated in 
order to be able to take advantage of their national loan 
at the attractive level at which the bonds were offered. 

In public utility both stocks, 
a trace of foreign selling. Taken 
whole the selling from foreign sources has been so small, 
compared with what had been feared, that looking 
now on the predictions made that there would be 
dumping of American securities 
clear that the forecasts 
the mark as to cause the greatest astonishment that such 
miscalculations could have been made. It 
membered that war excitement was far 
now. 


issues, bonds and there 


has been scarcely as @ 
back 
a whole- 
markets 
wide of 


sale when our 


reopened, it is were so 
should be re- 
greater then than 





Riker and Hegeman 
Company 


We have embodied our views regarding this 
Company, its present status and the desirabil- 
ity of its stock from an investment standpoint, 
in a circular, which we will be glad to mail 
on application. 





BAMBERGER, LOEB & CO. 


25 BROAD STREET, N. Y. Phone 5501 Broad 
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MONEY THE CHEAPEST THING NOW. 

It has now become more clearly realized in Wall Street 
hat the cheapest thing in the financial district at the pres- 
nt time is money. It is going begging. It is a drug. 
Banks are literally sending their agents to the doorsteps 
of banking investment houses and pleading with them to 
orrow money at their own price. We know an actual 
nstance of this, a well known trust company having of- 
ered a large New York investment house of high order 
$1,000,000 at any terms the house might name. The prof- 
fer was declined. It had more money than it knew what 
to do with. Some of the big houses are carrying time 
oans with the banks on high grade collateral at 3%. The 
all money rate is 2%. 

The pressure of funds comes from all sides. The savings 
anks, not only in New York City, but in other large cen- 
ters, wholly miscalculated the happenings they expected 
) follow the turn of the year. Most of them looked for 
heavy withdrawals of savings to meet the calls which they 
elieved certain in view of the very large percentage of 
nemployment among industrial workers. To meet this 
expected demand many of the banks, long before the close 
ff the old year, went to extreme lengths to provide cash, 
selling bonds freely in a depressed market and making no 
new loans. The first of the year came but the withdrawals 
did not; at least there was no abnormal demand, and 
loreover heavy deposits began to come in. The exact 
reverse of what had been anticipated took place and cash 
piled up in huge amounts. This cash has now begun to 
ress for employment and it is now going freely into 
investments. The savings banks which sold bonds are 
rebuying them. All classes of bonds legal for savings 
anks are being bought and there is nothing now in sight 
to indicate an early cessation of the flow of the current. 

\s with the savings banks, so it is with private invest- 
rs and investment institutions. Both are provided with 
irge accumulations of idle cash and this is being sent out 
n search of employment. There is no inflation of prices, 
vhich are still reasonably low, though some authorities 
elieve the municipal bond price level is pretty high and 
as advanced too fast. At the same time these same ob- 
servers are themselves making bids for new municipal 
ssues at the top prices. 

In the above summary of conditions as we see them 

ay be found the basic conditions justifying expectations 

a broad and enduring prosperity. 


COTTON MORE TWO-SIDED NOW. 
By C. T. Revere. 

Cotton showed a rather reactionary tendency for a day 
ir so this week -with consideraable profit taking by re- 
cent buyers and reports of some hedge selling by the 
South. There were also rumors that Great Britain might 
declare cotton contraband of war and the very thought of 
such a development caused a good deal of impulsive liqui- 
lation. 

It seems quite likely that the market for the time being 
as run into territory which will furnish occasion for 

ore of a two-sided market. On the basis of Thurs- 
lay’s closing prices, spot cotton in the interior of the 
outh was generally around 8c. for middlings. This is 

e goal for which many holders khave been waiting and 

seems more than likely that offerings will become 
uite liberal untii the interior merchants, farmers and 
ther holders change their minds about the price level 

some strikingly bullish developments carries prices 
hrough the resistence afforded by offerings on the 8c. 


sis. This does not by any means indicate that there 
ill be an extensive decline. It simply suggests the prob- 
bility that so much cotton will be for sale around that 


vel that it will take a big increase in demand to ab- 
sorb it. 
The rumor that Great Britain might declare cotton to 
cantraband of war was merely one of these irrespon- 
ble bits of market gossip that came from untraceabk 
uurces. Cotton is hardly susceptible of being construed 
contraband of war. The only instance of such con- 
truction was during our Civil War when the Declara- 
tion of Contraband was made by the United States in 








Income Tax Returns 


Must be filed by 


March Ist 


Some of the return blanks for use this year 
have been revised. 

We offer the assistance.of our Statistical De- 
partment without charge in the preparation of 


your report. 
our Inquiry Invited 


SI DNEY SPITZER & CO. 


115 Broadway, New York 


Chicago Toledo Cincinnati 
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An Unusual Opportunity 


If a First Mortgage Public Service Bond, matur- 
ing in less than nine years, yielding 634%, with an 
opportunity for profit through the conversion 
privilege, is interesting to you write for full 
information. Only $17,000 par value of this issue 
remain unsold. 


BODELL & CO. 


Providence Boston Springfield 











order to prevent the Confederacy from obtaining funds 
through the sale of cotton by which the war might be 
prolonged. 

So far as cotton is concerned, it is capable of being 
used in war only in the manufacture of gun cotton, and 


in this respect linters would be much more valuable 
than cotton. 


WESTERN UNION BUSINESS BROADENS. 

Che effect of the excellent earnings statement issued last 
week has not yet worn off. The stock continues to ad- 
vance and as long as the war lasts the heavy pressure on 
the cables of the company will continue. As business in 
this country is steadily improving added revenues will be 
forthcoming from this source 








We would be glad to send you copies of 


THE BABSON-ELLIOT 
BOND OFFERING YEAR BOOK 


or 


THE NATIONAL YEAR BOOK OF 
INACTIVE AND UNLISTED STOCKS 


ON APPROVAL 


These books gjve more complete mar- 
kets, both as to firms and prices (the 
bond book covering all firms in any given 
security since 1904), than any other refer- 
ence in existence. They are an invaluable 
aid to any dealer in securities or to the 
investment or loan department of a bank. 


The price of either is at the rate of 
Eighty Cents per month. 
30th books are now ready for delivery. 
A a a 
Simply send us a letter or phone call 
asking for an inspection copy. 


National Quotation Bureau, Inc. 
66 Liberty St., New York 
Telephone—Cortlandt 845-846. 
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("Free Advice Only For Subscribers’ 
POSTAGE MUST ACCOMPANY INQUIRY. i 
The privilege is accorded to subscribers 





of The’ 
Financial World to secure an expression of opinion on! 
any investment in which they are interested or which. 
they wish to make. There is no charge for this serv-! 
ice, as it is this paper’s desire to prove as helpful to: 
its subscribers as it is possible to be. However, this , 
privilege is confined strictly to subscribers. Bub-|' 
scribers can make inquiries during the term of their.) 
subscription as often as they desire. 

All inquiries must be in writing and addressed to; 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently way ah this attitude, and will continue 
to do 20, ‘confident in its belief that as i clings to thie deal 
it oan count upon the support of the ) ~~ ng public. 





FEUILLETONISMS. 


Business now has a clear right of way. 


Our sympathies flow forth to stricken Italy. 





The rise in the Tobacco shares is a narcotic affair. 


Represented in money, the hog just now is all its name 


implies. 


New York’s newest hotel, Hotel De Gink, is a bathless 
enterprise. 


Actors are threatened with a big slash in their wages. 
They can stand it if it is in stage money. 


The stork should be congratulated for the good taste he 
has shown by stopping at the White House. 





Idle funds are piling up in New York banks but so 


far it is difficult to see the height of the stack. 


By lifting the embargo on oil, Carranza hardly had in 
mind to furnish more grease for Villa’s machine. 


George Graham Rice is angry at the Jumbo Extensior 
officials. They can afford to let the kettle call them black. 


A scientific investigation of the tariff resolves itself 
down to how much the Government can extract in duties. 


When it comes to holding down political jobs every 
Tammanyite will stoutly affirm he is a deserving Demo- 
crat. 





Speculators may succeed in sending wheat even higher 
but they cannot put more loaves of bread into the bakers’ 
ovens. 





The honor goes to Massachusetts to be the first among 
the states to Lodge complaint about our poor national 
defenses. 


An invasion of the country by General Progress will 
not call for the assemblage of the National Guard for home 
defenses. 


A New York newspaper describes in detail how a girl 
may live on five dollars a week. How trying this is on the 
gentler sex. 





Chas. S. Mellen will, in all probability, not be found 
among the mourners if a receiver is named for the Boston 
& Maine. 


Arizona desires to rid herself of her freak laws. It is 
easier to do that than free herself from the genus homo 
type of freak. 


Both state and city are busily engaged in inter-burrow- 
ing into the Interborough to find out what is the matter 
with its subway. 


If some people require a nerve cure there are any num- 
ber of others whose systems would be better off with a 
nerve repressor. 

Father Knickerbocker is prepared to sell a number of 
old ferry boats to Uncle Sam if the latter persists in 
into the shipping business. 


going 


In Mexico they change presidents as readily as they do 
What else may be expected when this high office 
is looked upon as a spoilsman’s prize? 


gloves. 


Industrial Commissioner F. P. Walsh suggests that we 
“stolen fortunes.” Stealing something already stolen 
is not a virtue, nor does it condone a crime. 


seize 


We are very sorry for the Americans whom Billy Sun- 
day says are going to hell in carload lots. If there were 
more aeroplanes more of them could rise to heaven. 


No objection will be made by the masses to the proposi- 
tion that wealth must be taxed for their benefit. Anything 
for nothing will always find some willing beneficiary to 
accept it. 


Is it possible to reform a mining shark? A magazine 
editor believes that it is possible. However, if he per- 
sonally ventures to put his theory to a test he will find 
the shark will never lose his ravenous appetite. 





In theory the drawing together, 
American countries for a common interest reads well 
enough. But in practice the drawing, as we may see by 
looking Europeward, also results in considerable blood- 
letting. 


as Bryan states, of 
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FOSTER’S SCHOOLS TO EXPAND AGAIN. 

Necessity, the mother of ambition, has evolved for T. J. 
Foster and his associate directors in the International 
Text Book Co., a plan whereby they may accouch another 
infant from the capacious womb of their present enter- 
prises and start it out upon its stock-selling career. 

The new enterprise is a corporation which is to estab- 
lish domestic science schools in various cities and it is 
to have affiliations with the International Text Book Co. 
and the International Educational Publishing Co., which 
latter company was forced to pay its last dividend with 
I, O. U.’s payable two years hence. 

The new company is to start with a capital of $10,000,000, 
according to reports published in the Scranton newspa- 
pers. As to how the money to finance the new project is 
to be raised, no information so far has been vouchsafed. 

However, if the past financial methods hold out any sug- 
gestions with regard to future financing, we hazard the 
prediction that the present stockholders of the two educa- 
tional corporations will be granted the privilege of getting 
in upon the ground floor. 

Some hint that a new project was in mind of the Scran- 
ton promoters, was given in a recent circular sent to the 
Educational Publishing Co. stockholders explaining why 
it was necessary to pay with notes the dividend then due. 
In this circular it was stated that it was hoped that by en- 
larging the correspondence curriculum of the schools to 
embrace a domestic science course, dividends could be 
quickly restored as it would remove from the schools the 
necessity to depend largely for revenues upon the business 
they have done in foreign countries. 

Nothing was said, however, about the new courses form- 
ing the nucleus of another enterprise. This information 
is to be submitted later when more than likely an invita- 
tion will be extended to the stockholders to buy shares. 
More money all the time. In Scranton the fever for ex- 
pansion shows no visible signs of abating and will not 
until it happens that try as these promoters will no fur- 
ther capital will be obtainable. 

Since the Coal Land Securities Co. was forced to pay 
its dividend in “negotiable” paper there has been a severe 
fall in its stocks in the local market. As low as $12 for its 
$50 shares has been touched. 

To remedy this situation, which makes it almost futile 
for salesmen of the Coal Land Securities Co. to attempt 
to sell its shares, the promoters have decided to reduce the 
par value from $50 a share to $10 a share. They give as 
their reason that it will act as a market stabilizer. The 
truth is that the change was made to conceal the enormous 
shrinkage in value. 

Still at $10 a share, at the present market value, the 
stock will have a nominal value of about $2.40 a share. 

What these Scranton promoters have still to learn is 
that they cannot solidify the water in their securities into 
macadam by fooling with its par value. A dollar of value 
remains simply a dollar of value. 

The facts are being driven home gradually upon the 
thousands of investors who hold these Scranton securities. 
They are getting into a state of mind where they desire 
to see tangible results and not a continuous program of 
financing. ‘ 


NEW KEYSTONE MERGER GOES THROUGH. 

3y a bare majority of about 5,119 votes, the merger of 
the New Keystone Copper Co. and the Inspiration Copper 
Co. has been authorized, but not without emphatic protest 
from Carl H. Pforzheimer, a vigorous opponent of the 


plan. 
Under the merger the cash and securities on hand in the 
Keystone’s treasury are not included, but will be appor- 


tioned to the stockholders. 

Inspiration Copper will exchange one share of its stock 
for nine shares of Keystone. But the minority contend 
they have not finished fighting, but will apply to the courts 
to adjudicate the legality of the merger on the ground that 
there were nearly 10,000 shares for which proxies were 
exercised when the holders of the proxies had no right to 


vote on the merger. 
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The New Year 


will undoubtedly bring forth many interesting 
developments in the world of finance. If you 
are an investor and wish to keep posted during 
1915, write to us and we will send you each 
month our Review of the Investment Situation, 
together with lists of high grade bonds. 
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§LAT Investment /e curiti O 
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THE NEW YORK LAND BANK. 


Regan. 


By Carson M. 


The Superintendent of Banking of New York State an- 
nounces that preliminaries have been completed and that 
the Land Bank of New York, provided for by the legis- 
lature of last winter, will soon be ready for business. The 
institution will commence business with a capital of $100,- 
000 and this will be further increased by the addition of 
other institutions which could not take action until their 
meeting this month. “It is expected,” says the commis- 
sioner, further “that there will be a very considerable in- 
crease in its capital as soon as financial conditions warrant 
the issuing of bonds at a low rate of interest. It is hoped 
that all the associations of the state may ultimately be- 
come members of the central institution.” This departure 
is of especial interest at this time when the subject of 
rural credits is uppermost in the minds of financial author- 
ities. The statute under which the Land Bank is to oper- 
ate is the result of the joint labors of representatives of 
the savings and loan associations and of the agricultural 
interests of the state extending over a period of two years. 
It is an unfortunate time to launch a new financial enter- 
prise but the department has faith in its success because 
of the claim that the farmers need better facilities for 
credit. Whatever may be the actual need in this direction, 
the attempt is an earnest one to obtain better facilities for 
borrowing for the farmer and if the plan of making the 
bank’s bonds legal investments for savings banks and trust 
funds is carried out, it may prove very successful. 

How the Land Bank Operates. 

The Land Bank of New York is formed by the union of 
ten or more savings and loan associations which shall 
subscribe not less than $100,000 of stock. In addition to 
the usual corporate regulations the bank is empowered 
to issue, sell and redeem debenture bonds and notes se- 
cured by bonds and first mortgages made to or held by 
may also receive money from 
its members, invest its capital in first mortgages on real 
estate in the territory in which the member associations 
are allowed to make loans, to hold real estate mortgaged 
to it for security, and to take in mortgaged property un- 
It is not allowed to do a general deposit 
business nor to invest its capital or other funds in mort- 
gages which are written for more than 60 per cent. of the 
appraised value of the real estate in question. The savings 
and loan associations may loan on real estate within fifty 
home office. The bank debenture 
not less than $50,000, which bonds are 
at 102% per cent. and 

mortgages are to be 


member associations. It 


der foreclosure. 


miles of their issues 
bonds in series of 
to call on any interest day 


notice. All 


the period being forty 


subject 
sixty days’ 
written on the amortization plan, 
\ guaranty fund is to be established from the prof- 
one-half of 1 annually until 


of the capital. The Land 


interest on 


years 


its by setting aside per cent. 


the sum reaches 15 per cent 


Bank, its debentures and its accumulations are exempt 
from taxes of every sort and the promoters believe that 
this will be a valuable inducement to buyers to invest in 


the securities issued 


This new idea is one that is growing popular and is 
just now the one that seems likely to be most generally 
taken up by the states in the absence of any federal legis- 


building and loan association 
that seems 


The theory that the 
its funds is the one 


lation, 
follows in the handling of 
ittractive to the promoters of the rural credit 


is held that the 


borrower o1 


to be most 


system. It farmer can afford to pay the 


interest rates of the town property if he 


can have an’ amortization of his loan and can take ad- 


vantage of the privileges given to city borrowers. In 


this plan has been extended to farming 


( Yhio 








property 


For Careful Investors! 


For the man who is not looking for a speculation, 
who does not want to worry over the rising and fall- 
ing prices of his securities, but who wants to put his 
i} money where he may feel sure of his interest the day 
i] it is due, we offer our approved 


| 6% Corn Belt South Dakota 6% 
Farm Mortgages 

as the most dependable investment offered to-day. 

Every mortgage has been placed with our own funds 


after expert investigation and appraisal. 


These loans are all secured by improved farms of established value in the 
Corn Belt—the safest farm loan section in the United States. Every loan has 
been carefully selected and in no case exceeds 40% of the appraised value of the 
land alone, exclusive of buildings or other improvements. Interest payable 

annually. No charge made for collection of principal and interest. 
We limit our field to the most productive sections of Northeastern South 


SS SSS BS S55 SS 


Dakota and Southeastern North Dakota where the rainfall is ample and where 
farmers raise from fifty to sixty bushels of corn per acre 

Our president has resided here since 1878 and devotes his entire time to 
the farm loan business. 

The most conservative savings banks in the Twin Cities have invested mil- 
lions of dollars in our loans for twenty-five years and we refer to these and 


other bankers and clients. 
We invite correspondence and earnestly recommend our offerings for trust fund 
and other conservative investment. Address 


G. L. Wood Farm Mortgage Co. 
_MILBANK, SOUTH DAKOTA 


6 5%" _—_ “oe South Dakota Farm Loans 6 % 


This bank confines its loans to a choice territory where the officers 
are thoroughly conversant~ with land values and moral hazards. 
Our Cashier was formerly land examiner for Union Central Life Ins. 
Co., hence is recognized authority on values. Loans never exceed 
25% to 40% of valuation. Diversified crops with thriving cattle indus- 
try. Loans from $1000 upwards. No defaults. No disappointment. 
A sure income producer. 

Not affected by wars or panics. Write for full information. 


G. J. FLITTIE, Cashier 


THE BANK OF BROOKINGS 


Oldest State Bank in the County. BROOKINGS, SO. DAKOTA 
Capital, Surplus and Profits, $70,000.00 


In the Final Analysis it Will 
Be a Good 6% Farm Loan 


Why not now? Our bank offers non-residents the most carefully 
selected farm loans obtainable in South Dakota. Our crops are diver- 
sified—land values enhancing and cattle raising developing rapidly. 
These loans are based on personal investigation and on not to exceed 
40% of the valuation. Just the security for trust funds and private 
investors. Interest paid the day it is due. From $1500 upwards. Let 
us tell you all about them. 


SECURITY NATIONAL BANK 


EDWARD LAMM Capital, $50,000.00 H. M. HANTEN 


President Cashier 
WATERTOWN, S. DAK. 
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wheat, 
payments. 


J. A. Rickert, Pres. 





Safety—Servi St th 
% Are combined in our farm loans. We never % 

spects every loan personally. We are situated 

in the richest part of South Dakota. Corn, 

FIRST NATIONAL BANK 
Capital and Surplus, $50,000.00 
Henry S. Morris, V.-Pres. S. K. Olberg, Cashier 
Sisseton, South Dakota 

our investments. Large and rapidly growing stock and dairy interests 
—the greatest mortgage lifters. We have controlled the best offer- 


exceed 40% of conservative valuation. Our 
alfalfa, hogs, sheep and cattle. No failures. Prompt interest 
FIRST SAVINGS AND TRUST CO. 
644% And Always Worth Par 
ings from here and offer our services to non-resident investors who 


Mr. Morris, who has resided here 43 years, in- 
From $500 upwards. We invite correspondence. 
Capital and Surplus, $26,000.00 
are the farm loans of Potter and Sully counties to which we confine 
are looking for maximum return on minimum risk. Our loans are 


based on not to exceed 35% valuation. Write for particulars. 
° e GETTYSBURG, 
The First National Bank,  50.'DAx 
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quite widely and the reports from that state are that it 
1as proved satisfactory. But what might work in a thickly 
settled state like Ohio might be entirely unfitted to Ne- 
raska or Oklahoma. The Land Bank of New York is 
ased on the savings and loan associations but in states 
where there is not the same extensive organization of these 
issociations or those corresponding to them, the basis 
would be lacking. So it is plain that the conditions under 
which we may have land banks vary in the several states 
ind it depends on the organization of a commonwealth’s 
nancial. institutions whether or not this system may be 
added on as a superstructure as is evidently planned for 
New York. In a state like this, with a large investment 
population and millions of money seeking sound securities 
cally, there is a far better chance to try out the new idea 
nd we shall watch the future of the bank with much 
interest. It may be able to sell its securities and yet not 
ccomplish much for the farmer—what it actually does for 
im is the real test of its success, and the New York 
armer is likely to be entirely frank in telling just how 
nuch he gets out of the new system. 


ORIENT ROAD’S AFFAIRS. 

Some of the directors of the Kansas City, Mexico & 
Orient Railroad are now in the west conferring over the 
road’s affairs and going over the system on a trip of in- 
spection. They have found conditions vastly improved 
wing to last year’s big crops and the resultant increase in 
traffic. Earnings are said to have shown very gratifying 
results for the first four months of the fiscal year so far 
reported with a substantial surplus over all fixed charges. 
Especially was this true of September and October, when 
he crop movement was well under way. The interest on 
$5,500,000 notes outstanding has been more than earned 
nd the system is in fine shape physically. 

While nothing definite can be announced as to rehabili- 

tion plans and the placing of the system on its feet once 

ore as a solvent corporation, it is expected that within a 

w months, after several disappointments which were 
1used by the war and general financial conditions, a plan 
will be set before the security holders of all classes for 
their consideration. Because of the many postponements 
ind disappointments of the past, when so much was prom- 
sed and so little resulted, we prefer to indulge in no 

eculations with regard to the reorganization. There is 

iny a slip between the cup and the lip. One thing is 
ertain, there have been delays enough and confabs aplenty 

) have brought about half a dozen reorganizations in the 
eriod that has intervened since the system was taken out 

the hands of the Stilwell management and placed in 
he courts. 


MORRIS & COMPANY’S LARGE PROFITS. 
The last year has proved unusually profitable for all the 

packers. Morris & Co., which has only a nominal 
pital of $3,000,000, was able to show net earnings after 
charges equivalent to $2,205,672. War helped some- 
it for the gain in net profits over the foregoing year 
Very little of Morris & Co.’s 
ck is held by the public, for it is largely concentrated 
the hands of the family of the man who built up the 


s in excess of $250,000 


siness. What interest the public possesses in the busi- 
ss is through ownership of bonds sold a few years ago. 
bonds the company has outstanding $11,700,000, on 


ich the interest was earned nearly six times. 


CONSOL. COAL GETS AMERICAN TRADE. 

is understood in Baltimore that the Consolidation 
1 Co., one of the largest coal mining corporations in 
country, has a substantial number of South American 
tracts to fill, but so far has been prevented from mak- 
deliveries, on account of the scarcity of ships. 

overcome this handicap it is said that the Consoli- 
ion Coal Co. has incorporated a marine department, 
is endeavoring to pick up for American registry a 
suitable vessels for South American and trans-Atlantic 


e 


arm Mortgages 


In Oklahoma 

Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank References. 
Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 












6% First Mortgage Farm Loans 6 7 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No loan is made to exceed 35% of the cash value 
of the land. 


Interest and principal collected and remitted promptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired 


Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 


6 % Prime South Dakota Four 
° FARM LOANS Miullions 


in Force 
Constitute the most reliable security obtainable today. 
L have specialized in this field and my thorough equip- 
ment offers the greatest safeguard to investors. Never 
had a loss. Expert service in every department. Worth 
looking into. 
G. W. HART, Pres. Merchants Bank, Bryant, South Dak. 


6% South Dakota “"Fiswtoans’ =” 6% 


in sums to suit are offered to discriminating investors and holders of 
trust funds who insist on safety first. 

Have loaned here 15 years without the loss of a penny and this bank 
has now activel outstanding about three-quarter million dollars 
in farm loans. o crop failures—diversified farming—dairying—stock 
raising. Careful personal inspection and principal and interest paid 
the day of maturity. For particulars address. 


Z. A. Crain, Pres., Redfield National Bank 


REDFIELD, SO. DAK. 


6% Ssee0" Farm L % 
ou akota 
6 South Da arm Loans 6% 
We confine our loans to this county, where we a i 
every foot of land and also know the anawee. ae Seay ee 
Our loans are based on diversified crops and cattle raising and the 
non-resident investor gets his interest the day it is due. 
_ Never exceed 40% of cash valuation of the land. Careful persona) 
inspection. From $1,000 upward. Write for particulars. 
W. S. GIVEN, Cashier, FIRST NATIONAL BANK, 
Capital and Surplus $70,000.00 Britton, S. Dak. 


The Country Tributary to Ellendale, N. D. 


offers the most solid foundation for good 
Q farm loans. Crops are certain and diversified. % 
Values low and enhancing. The most dis- oO 


criminating investors give preference to such 
securities. Ample loan experience. Careful per- 
sonal investigation of every loan. Have resided here 29 years. Loans 
from $500 up. Address 
H. C. PEEK, Cashier THE ELLENDALE NATIONAL BANK 
Ellendale. N. Dak. 


Your Money Should Earn 6% 


It will do so safely if placed on care- 
fully selected farm loans in Hyde and 


J M idjoi x counties. 
M. Harry O’Brien Sesh ".cein for MaveRites ioenge 

















ve are ans run from $500 upwards 
: and never exceed 40% cash valuation 
Highmore, So. Dak f improved farm. 


Just the security for people who 
place safety above all else. 

eferences: Martindale’s and the 
banks of Highmore, S. D. Write for 
particulars, 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 


Ex-Assistant 


Attorney General 
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STABILITY OF FARM MORTGAGES. 

In pointing out the class of dependable securities which 
farm loans constitute, especially in periods of acute finan- 
cial depression, the showing made by F. W. Thompson, 
manager of the Farm Loan Department of the Merchants 
Loan & Trust Co., Chicago, is especially interesting. Out 
of a total of $15,000,000 farm loans outstanding on Dec. 
31, 1914, only two small interest coupons due January 1, 
1915, remained unpaid. 





FARMERS’ BARGAINS IN WALL STREET! 

At present prices for wheat and current quotations for 
some stocks listed on the N. Y. Stock Exchange there is 
a splendid opportunity for the American farmer to gather 
in some stocks which were once the favorite mediums for 
speculative ventures at twenty, fifty or one hundred times 
the present market values. For 500 bushels of wheat a 
Kansas farmer, for instance, might buy 100 shares of Rock 
Island common stock, 100 shares of Mercantile Marine 
common, 100 shares of Wabash common, 100 shares of 
Rumely common and 100 shares of Toledo, St. Louis & 
Western railroad common stock and still have a little 
change left. 

The certificates would certainly have an impressive look 
and they would be good things to show to unsophisticated 
neighbors, but that is about all. On the whole, we think 
the farmer would be doing the wiser thing to take the cash 
for his wheat and invest it in a piano for the family or 
improvements for the farm. He would get more good out 
of the last suggested investment than did the original 
buyers of the above stocks at the inflated prices to which 
Wall street operators sent them. 





WILLARD BANKS ON FUTURE. 

By cutting the Baltimore & Ohio dividend to only 5%, 
a reduction of 1%, President Willard and his associate 
directors based their action on the apparent change for 
the better in general business conditions, as the year’s 
earnings justified no such dividend. As stated last week 
the 5% rate is not being earned. 

It is assumed that the dividend would have been reduced 
long before as a matter of precaution but for some un- 
derstanding with German bankers, made when the company 
some years back did part of its financing in Berlin, through 
the Deutsche Bank. This understanding was that the 
dividend would remain at 6%. If such an agreement ex- 
isted last week’s action terminated it. 

Should traffic expand, as it gives signs of doing, in- 
creased net revenues which will come from the rate in- 
crease, will probably go far toward proving the Willard 
management’s action wise. 





MIDDLESEX CO. UNDER STATE’S CONTROL. 

When the, stockholders of the Middlesex Banking Co., 
of Middletown, Conn., met at their adjourned meeting for 
the purpose of taking action to liquidate its affairs under 
the charge of trustees, as is provided by the statutes of the 
state of Connecticut, it was decided that such a course at 
this time was inadvisable. Instead, it was decided to re- 
quest the State Commissioner of Building and Loan Asso- 
ciations to assume charge of the affairs of the company. 
This he has done and it is expected, if he has not already 
done so, that he will apply to the proper court for the 
appointment of a receiver. 

For a company that has been engaged in the farm 
mortgage business for over forty years, issuing against 
such mortgages debentures of which it has disposed a 
considerable amount, this denouement is very regrettable. 
President Jackson ascribed the company’s difficulties to 
the unusual conditions brought about by the European 
war. As a result the large business done by the company 
with New England life insurance companies was suddenly 
brought to a standstill, while the demands from individual 
investors also shrank materially. 

Creditors may expect that under the administration of 
the Building and Loan Commissioner their assets will be 
conserved. Possibly the Commissioner may soon issue a 
statement regarding the present status of the company 
which it is hoped he will do to allay the present anxiety of 








HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 


below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
ages have always received the interest and principal of their 
oans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. rite us today for particulars and references. 


Cc. E. SHOEMAKER & COMPANY 
Incorporated la Capital $500,000.00 
LEWISTOWN MONTANA 























Iowa and South Dakota §* 


Corn Belt Farm Loans 


WAR PROOF at es 
PANIC PROOF 
TRUST PROOF of the most exacting in 


ions of dollars in farm loans 
without loss. We deal only 

in farm mortgages and our 

Write for particulars. References: The Banks of Sioux Falls, S. D 
Continental & Commercial National Bank, Chicago, Ill.; National 
Bank of Commerce, New York. 


equipment is such as to 
meet the full requirements 
. . 
Dennis & Dennis, Inc. 
Capital, $100,000 fully paid. 





SIOUX FALLS, 
SO. DAKOTA 




















SAFETY FIRST FOR YOUR SAVINGS 
-  — w/, References 
RS CKEY J. LHOMPs,, Any 
Established CAE ITE GIN Beak 
1893 j in 
UL, MiINNESOLoe St. Paul, 
a I et nen 
Minn 
WRITE FOR LIST OF FIRST MORTGAGES, $100 AND UP 











a. 
Prime South Dakota Farm Loans 
Always dependable, obtainable in sums from $1,000 

upwards, are my specialty. I have lived in this county 

Oo 31 years and am the oldest loan agent here. Know 

values and borrowers thoroughly and give every item 

my personal attention. Many German borrowers. These 


securities get better every year. Investigate and re by the ideal 
conditions which now obtain here for high grade loans. Highest 





references. S. V. ARNOLD, Ipswich, S. Dak. 
o7 
/O 


6% The Farm Loans of East 
° Central South Dakota 


Offer the most solid foundation for dependable securities, based on 
diversified farming and stock raising. Values low and enhancing. 
Have loaned here successfully for 10 years. Items from $1,000 upwards. 
Personal attention to every loan. 

Real Estate law a specialty. Titles examined, foreclosures attended 
to anywhere in South Dakota. Highest references. 
HARLAN J. BUSHFIELD, Attorney at Law. Miller, So. Dak. 


Choice 
6% 





We are offering to eastern investors the 
very choicest investments possible, i. e., farm 
mortgages secured by highly improved South 
east S. farms, rapidly increasing in value 
The most ideal investment for private invest 
ors. If: you are looking for this class oi 


investments write us. Bank references. Long 
arm : 
experience. 
Securities LINDSTROM INVESTMENT COMPANY 


Yankton, South Dakota 














A Broader Market for 
Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It 
offers legitimate farm mortgage bankers a great epportusit) 
to reach a desirable class of investment buyers, to bring te their 
attention their securities. 

If you are seeking to imcrease yeur clientele, you can de it by 
advertising in The Financial World. It possesses the luvester’s 
confidence, is read by more of them than any other Guancial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- 
ance companies. j 

Write for advertising rates. 
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the many customers of the company. Thus far they have 
) knowledge of just where they stand or how to proceed 
establish their claims for coupons or debentures which 
ave matured. 


RICE HAS FALLEN OUT WITH JUMBO. 
His House Organ Now Assails Mine and Its Backers. 


What has happened to break the Damon and Pythias 
friendship hitherto existing between George Graham Rice 
and the brokerage concern that had taken hold of Jumbo 
Extension and aroused the wild movements that stock 
as seen? 

Until recently the two were as close as peas in a pod, 
but now the relations are strained for in a recent issue of 
the Mining Age, Rice’s own bellwether which he uses to 
cajole the gambling element into his finely spun mining 
stock web, Rice devotes more than two pages to his rea- 
sons showing that the stock is not worth its present sell- 
ing price. 

As we are not concerned directly or indirectly in the 
technical side of the property’s ore production, preferring 
to trust our experience gained by close observation of the 
methods employed in booming mining stocks on the Curb, 
we shall not waste even a word on this feature. Curiosity 
compels us to read between the lines of the Rice’s turn- 
about views, and from our examination arrive at the fol- 
lowing deduction: : 

Sprague and Schwaikert have evidently discovered that 
Rice’s close relations with the market in Jumbo have 
befouled its name and made people afraid of it so they 
may have gently intimated to this crafty manipulator how 
much more pleased they would feel were he to essay a less 
prominent role in their affairs. 

Possibly this attitude has disturbed Rice, who has been 
trying to impress the Curb with his desire to wipe out his 
mottled prison record and regenerate himself. It is a 
hard job, for the financial community is not a centre where 
a sinner’s conversion is greeted by loud acclaim, but a 
practical school where hard knocks are given. It demands 
the real metal in character and not its alloy. 

Rice and his cronies have played a large part in the man- 
ipulation of Jumbo Extension, to which The Financial 
World was one of the first to call attention. Barney 
Scheftels, once Rice’s partner, was in on the move for he 
has charged a Curb broker who has failed, with illegally 
diverting a large block of Jumbo Extension stock. 

It looks very much, right at the time of reawakened 
interest in the security market, as though the Curb were 
about to provide the setting for one of its old time scan- 
dals, with the old mining sharks enacting the star parts. 





CHICAGO GREAT WESTERN FINANCING. 


There was an interesting hearing in Chicago last week 
before the Board of Arbitration, which is hearing testi- 
mony in the matter of the earnings of the Chicago Great 
Western, on which to base an award of wages to engine- 
men. W. J. Lauck, a statistician who had investigated the 
road’s fiscal affairs, stated that, in his opinion, the road 
was grossly overcapitalized. At the time it was reor- 
ganized, he said, about 72 per cent. of fictitious capitaliza- 
tion was injected into the road and from the millions 
poured into the property five years ago only now was 
any return beginning to be seen. 

For selling $18,000,000 first mortgage bonds, Lauck 
said, J. P. Morgan & Co. got a fee of $500,000 and in 
addition the syndicate which floated the bonds made 
about $6,000,000 profit, he said. The enginemen, he said, 
were receiving smaller pay but operating bigger engines 
than formerly. As a contribution to the high finance 
history of the past the above is extremely interesting. 
It may also explain why so many shareholders have been 
disappointed and have received none of the dividends so 
confidently predicted. 

For November Great Western showed a gross decrease 
of $19,079, but a cut of $46,743 in operating expenses, 
while net increased $17,905. For five months, to Nov. 30, 
operating income decreased about $54,000. 


6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


OHEY are based on the ownership of 
select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds , 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 


Denominatjons of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Compieie descriptive matter sent on request. 


American Peal (state Company 


Founded 1888 Capital and Surplus, $3,247,789.13 
527 Fifth Avenue Room 623 New York 

















Worth 100 Cents 
on the Dollar 


Despite war or panic. Cannot be manip- 
ulated. Just the security for trust funds 
or private investors who depend upon 
receiving their interest the day it is due. 

My loans have stood the test of time. 
They are based on careful personal ex- 


amination. Never exceed 40% of con- 

rd % servative valuation. My territory is de- 
pendable with land values enhancing. 

Highest bank references and eastern 

CITY LOANS clients. I specialize in farm loans. Ad- 


dress 


A. L. Kinkead, Huron, S. Dak. 














OKLAHOMA — 
1% FARM MORTGAGES 1% 


We can furnish first farm mortgages running from $300.00 to 
$5,000.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually, All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest if desired. Oklahoma farmers are prosperous and 
do not pass dividends. A 7% first mortgage on an improved Okla- 
homa farm constitutes an ideal investment for private investors, trust 
funds, estates, etc. Highest bank reference. Long experience. Cor- 
respondence solicited. Write for sample copies of applications. Will 
place a few loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


Capital, $25,000.00 
HUGO, OKLAHOMA 


SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
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‘THE: 


‘~MARKET: 
‘COMPASS: 


SETBACK, AFTER TEN DAYS’ RISE. 

On Friday of the present week the first setback the mar- 
ket has seen in ten days came to awaken a few new specu- 
lators to the fact that they were entertaining a delusion 
by indulging fond hopes that stocks would never again 
react this side of the spring months. The reaction wasn’t 
a large one, but it caught some people by surprise who 
handn’t realized that early buyers are human and like to 
carry away profits when they get to fair proportions, as 
they did this week. : 

As it was, the week closes with the bulk of the mosc 
active of the speculative issues selling at one, three and 
four points above the closing prices of one week ago. 
The market has not been a sensational one, but it has 
broadened and the public, so-called, has been coming in 
more freely than at any time since the market reopened in 
December after its long enforced war holiday. There has 
been warrant for the advance in many particulars, al- 
though the usual exaggerations have been indulged in by 
Wall street operators who usually keep their ears to the 
keyholes of important banking parlors and think they 
know pretty well in advance what is going on within that 
is likely to have an important bearing on stock prices. 

In the first place the money situation has been such 
as to encourage speculative buying of stocks which pay 
handsome dividends and which, on the outlook for trade 
improvement and growth of optimistic sentiment with re- 
gard to the future, look extremely attractive. There has 
certainly come over the business and banking community 
in general a feeling of hope for better things and Wall 
street has decided that it is but natural to translate this 
improvement into better quotations. There has been a 
good deal of outright buying of semi-investment stocks 
for their investment return, the average investor who buys 
bonds not being averse to diversifying his holdings with 
sound dividend-paying stocks. The foreign holders have 
sold some stocks here, but no great amount, and it has 
been exceedingly difficult for bear operators to obtain 
stock to cover short commitments. They have taken 
some fair losses and the retirement of these contracts 
has to an extent removed some of the underpinning from 
the market, making it now a more two-sided affair than 
for some time. 

If we take the low prices touched by the leaders in the 
guerilla market that obtained all through the war period, 
and compare it with the present level, we find advances 
in the list running from 10 points in the low priced 
shares, to 20 and 25 points in the high priced issues. 
Many market judges say this should be the proper basis 
for figuring on reactions. On that basis a setback of fair 
proportions is now due. There is some merit in the con- 
tentions of these calculators, but we do not believe there 
is anyone wise enough to take into account all the factors, 
seen and unseen, which go to make up values and prices. 
We have heard of them but they are myths. There never 
was and never will be a “sure thing” in Wall street. 

The broad investment buying of bonds is a bull fac- 
tor of no mean moment to be considered, the prospective 
elimination of weak railroad leadership which events in 
the Gould railroad situation have promised is another, our 
immensely stronger position in the world’s markets and 
addition to our resources, financial and otherwise, consti- 
tute a third, and a fourth is the fact that there has been 
an immense accumulation of capital in the last six months 
which is seeking investment. 

All these factors and many more of smaller importance, 
are calculated to maintain, within reason, the hopeful an- 
ticipations of better things which The Financial World 
indulged in before the new year broke. The future has 
in it, we think, more of promise than of gloom. 




















ATLANTIC COAST LINE. 


A turn for the better has occurred in the price of the 


Atlantic Coast Line shares. In the much better prices 
for cotton lies the reason for the advance in price. Louis- 
ville & Nashville, which this company controls, has also 
gone up for the same reason. Médve the cotton and the 
earnings of both properties will improve perceptibly. 


CANADIAN PACIFIC. 

The very sharp advance in the Canadian Pacific shares, 
coming at a time when the monthly statements are show- 
ing the very worst in many years, has occasioned much 
curiosity. The action of the stock is consistent, however, 
as it was for nearly a year on the downward swing, while 
showing earnings the best in its history. 

The real reason for the buying may be found in the ap- 
plication for a rate advance of 5% for the whole system, 
which is likely to be granted, and also expectations of a 
substantial recovery in the Dominion from the depression 
of the last six months. It would indeed be strange if the 
United States showed such recovery and Canada which has 
as much in common with us, held back. There is also 
bullish enthusiasm for the stock because of the announce- 
ment that the last of the company’s bonds will be paid off 
now, several months before they are due. 


ERIE. 


Erie shares are now above the price at which London 
may send over some of its holdings and not violate any 
of the stringent rules of the London Stock Exchange. Up 
to now there has been moderate foreign selling. Erie 
traffic is showing some improvement and there is a better 
tone to the market for the several bond issues. 


KANSAS CITY SOUTHERN. 

The preferred and common have moved moderately 
toward higher levels and ignored the falling off of $58,000 
in net for December. A big improvement in the com- 
pany’s territory is now forecasted by the optimists. The 
net loss since July 1 has been $226,000, which is moderate, 
compared with losses by some competitors. 


LEHIGH VALLEY. 

Lehigh Valley hasn’t participated largely in the recent 
general improvement in prices because it had its rise 
several weeks ago when the rest of the list was holding 
back. The speculative interest in the shares is now smal!. 
The loss in net for December, $130,000, was in excess of 
the average loss in the first six months of the fiscal 
year, the net loss since July 1 being $312,000. Coal 
trafic is by no means brisk. 


LOUISVILLE & NASHVILLE. 


Louisville & Nashville has not yet felt any of the 
stimulus from the improvement in business in the south 
as the result of the rise in cotton. For the second week 
in January gross was $954,000, a loss of $179,000, and from 
July 1 the gross falling off has been $5,220,000. Such 
figures explain better than anything else why the direc- 
tors cut the dividend. 


N. Y. CENTRAL. 


The advance of more than 3 points in N. Y. Central this 
week represented efforts of those opposed to the Venner 
campaign to discourage him and offset the effect of his 
latest circular broadside. Some holders who think the 


good effects of the merger have been exaggerated, took 
profits. 
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READING. 

The same speculative crowd which was a steady buyer 
of Reading in the Stock Exchange Clearing House before 
the reopening of the Stock Exchange in December is cred- 
ited with the responsibility for this week’s sharp advance. 
They made a killing on the first campaign and expect to 
make another in this. They just say the stock is going 
up and never look at earnings or talk about business or 
trafic improvement. 


SOUTHERN PACIFIC. 


The company made a poor showing in earnings for 
December, and the first week in January we are informed, 
was disappointing, showing no improvement over Decem- 
ber. The winter pasenger travel to the Coast has also been 
quite disappointing, but preparations are being made for 
a big movement next month when the Panama Exposition 
opens. The stock does not show any weakness but sup- 
port is not so evident. 


SOUTHERN RAILWAY. 

Steady recovery in the Southern Railway shares, the 
Seaboard Air Line, Atlantic Coast and smaller lines 
all attest the good developments that have arisen as 
the result of the recovery in cotton. Cotton around 8% 
cents per pound, as against 6% cents two months ago, 
shows an almost revolutionary change. The stocks ought, 
on the showing, to recover further unless there are ad- 
verse developments which cannot now be foreseen. 


UNION PACIFIC. 

The steadiness and quiet strength of Union Pacific has 
made many new friends for the shares. The net loss 
in earning for the six months to Dec. 31 has not been 
heavy, compared with the falling off in earnings of other 
big systems, and an 8 per cent. stock selling on a 7 per 
cent. basis in a 2 per cent. call money market, has seemed 
out of line with conditions. This was the chief basis for 
the rise and there was also some good buying by share 
holders who had kept their B. & O. stock they had ob- 
tained as a dividend and had been encouraged by the 
placing of their shares on a 5 per cent. basis, instead 
of 4 per cent. as had been expected. 


WESTERN MARYLAND. 


The sharp recovery in both issues of Western Maryland 
stocks denoted as well as anything could, that progress 
is being made in the plans for the rehabilitation of the 
road without a receivership. The defaulted notes are be- 
ing deposited and when they are obtained, a new plan 
which will call for a smaller company by the separation 
of some of the parts now in the system and their opera- 
tion as independent units, will be announced. 




















AMERICAN AGRICULTURAL CHEMICAL. 


A better tone is shown by the stock of this company 
which is now well over 50. Buyers of the shares figure, 
with so much prosperity in sight for the farmers, there 
should be a very good demand this spring for all kinds of 
fertilizers. 


AMALGAMATED COPPER. 

Fourteen cent copper has infused life in Amalgamated 
Copper stock. It is now close to 57, against 37 in the 
gorilla market of unpleasant memory. If the stock were 
to remain on a 2 per cent. dividend basis this price would 
be out of line with the income return. At 60 the stock 
nets only a little better than 3%. But it is expected the 
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company will soon be earning considerable more than it 
has during the last six months. This brings a higher divi- 
dend in prospect and the stock is anticipating a restoration 
of the old dividend by degrees. The production must in- 
crease, however, to restore the old earnings. 


ANACONDA COPPER. 


Strong intimations are said to have come from the 
Ryan element in the Butte copper district that l6c. cop- 
per was in sight and would be here in 60 days. The cop- 
per men are always able to see a boom away ahead of 
others, but they sometimes overstay it, as was the case 
eight years ago. Nevertheless, the talk has come at a 
time when bullish hopes are rising and it was welcomed 
and acclaimed by a sharp rise in Anaconda, Utah Cop- 
per and the other issues which are all-pluming themselves 
on expectations. The rise has not been so great that a 
reaction is expected just yet, but reactions have an un- 
pleasant way of coming unannounced. 


AMERICAN SMELTING. 


The common stock of American Smelting has had a rise 
of about 8 points since the close of 1914 and it has all come 
about without the settlement of the Mexican troubles or 
any great improvement in earnings. The better prices for 
metals and talk of an enlargement of mining output, are 
the two chief factors that have influenced the rise. Com- 
pared with 2 per cent. Amalgamated Copper and 2 per 
cent. Steel common, Smelting, a 4 per cent. stock, looks 
low in price. 


AMERICAN TEL. & TEL. 


American Telephone & Telegraph shares rose this week 
on increased buying to the highest price of the present 
month and within a few points of the highest price of 1974. 
30th this stock and Pacific Tel. & Tel., for the outstand- 
ing shares of which latter, the American Tel. & Tel. some 
time ago made an offer to exchange its own shares, have 
been in good demand recently. The sharp advance in 
Tel. & Tel. shares on moderate buying indicates a more 
confident feeling among holders and a disinclination on 
their part to sell. 


BROOKLYN RAPID TRANSIT. 
Some criticisms of B. R. T. management in the metro- 
politan newspapers and from municipal reformers has not 
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affected the market for the shares, which have gained 
moderately in price. The 6 per cent. dividend is assured 
and the stock is regarded as cheap below 90. 


CALIFORNIA PETROLEUM. 

Rumely Co’s difficulties forced a sympathetic weakness 
in the shares of the California Petroleum Co., in spite of 
the general good tone in the balance of the list. Fear that 
elements of weakness similar to those which overtook 
Rumely, may develop in this oil company, which was fi- 
nanced by the same banking house, was responsible for 
the soft prices. Later there was a fair recovery. 


DISTILLERS’ SECURITIES. 


There was a sharp rise in the bonds this week and 
the stock was also in moderate demand. The improve- 
ment is attributed to the general improvement in busi- 
ness sentiment and a substance of the prohibition agita- 
tion. The bond interest has been earned. 


GREAT NORTHERN ORE. 


Great Northern Ore, which is asleep for weeks at a 
time, has reawakened and been very active this week at 
sharp advances. The buying has been of speculative 
origin, but has a substantial basis if the reports about the 
improvement in the iron and steel trade are confirmed. 
The Hill interests may be counted on to get all the busi- 
ness necessary to replace the contracts for ore which the 
Steel Corporation has canceled. At the same time there 
is no law which will prevent the Steel Corporation buying 
ore from the Great Northern Ore Corporation in open 
competition. It is only the monopolistic character of the 
leases which the Government attacked in its suit. 


INTERNATIONAL AGRICULTURAL. 


On a sale of only two hundred shares more than eight 
dollars was pared off the price of the company’s preferred 
shares which are now down around 12. The company was 
one of the unfortunate preferred stock flotations when 
these propositions were in public favor. Its low price 
gives a hint of some sort of re-organization impending. 


INTERNATIONAL HARVESTER CORPORATION. 


When the quarterly dividend was passed by the corpora- 
tion for the second time since the war started, the action 
occasioned no surprise among the stockholders. The com- 
pany’s largest business is transacted in Russia, Germany 
and Austria, where naturally, on account of the agricultural 
demoralization the war has brought about, everything 
commercial is about at a standstill. So it will continue 
until peace again hovers over the fields of the farmers. 


MERCANTILE MARINE. 


In face of the discouraging outlook ahead of the Mer- 
cantile Marine the preferred stock recovered this week 
to 8%. On what the rise was based is difficult to surmise, 
for certainly the prospect of a heavy assessment on the 
shares in the proposed reorganization cannot be regarded 
as a bull argument. 


NATIONAL BISCUIT. 
The big biscuit companies are emerging from the dull 
period which enshrouded them for several months and 
business is decidedly on the mend. The common stock, 


being at no time very active speculatively, is usually found © 


quite scarce when improvement sets in. This accounted 
for the sharp rise this week. There will be no dividend 
changes, it is said. 


PACIFIC MAIL. 

A reflex of the competition created by traffic through 
the Panama Canal, is the better price for the stock of the 
Pacific Mail Co. Speculators bank on the Canal to pro- 
vide the company with the opportunity to finally make 
good the faith many loyal shareholders have placed in 
the company’s future. Even then the company has a long 
road ahead of it before it can turn into the dividend lane. 





MUDLAVIA 





is located in a beautiful valley five miles from a rail- 
road and free from disturbing noises, at Kramer, 


It is 
The Relief Station 


for the tired and overworked business man who is 
seeking rest, recreation and relaxation—the busy 
man whose nerves are unstrung and whose brain is 
fagged out by long hours against the edge of a 
esk. 


For illustrated bocklet, rates and other information, address, 


R. B. KRAMER, Gen. Megr., Mudlavia, KRAMER, INDIANA. 
Our Railroad Station is Attica, Ind. 


Indiana. 











PRESSED STEEL CAR. 


Intimations from large interests that the dividend on the 
stock would not be declared for this year, hastened sell- 
ing and this stock went lower in the face of general im- 
provement in prices of most of the active equipment 
stocks. Pressed Steel Car had its innings last year, when 
all the otHMers were depressed. 


U. S. STEEL. 


Steel shares have not moved fast enough for the specu- 
lators who have been dabbling in the more active issues 
like Bethlehem Steel. The advance has been most lei- 
surely and some old speculators say Steel is a “past per- 
former” and will never equal the old records. Next week 
the quarterly earnings will be announced and they will 
show the lowest earnings since 1904, it is said. This has 
not alarmed the bulls, however, who are counting more 
on what is to come than on what is past. Speculation is 
confined largely to Board professionals, who are content 
with taking small profits. 





Dividends Declared Jan. 16-22. 





Rate, Books 

P.C. Period. Close. Payable. 
Ce SN 5 dadeinsavestciacewe \y Q Jan. 30 Feb. 23 
eres 1 M Feb. 15 Feb. 20 
7» 6 PRR Rees $4 SA Jan. 18 Feb. 1 
fy  &, 8 Se Bere 1 Q Jan. 16 Jan. 29 
Am Rys Pfd..........ccecceeeces 1% Q Jan. 30 Feb. 15 
Am Window Glass pfd........... 12 ae Jan. 23 Jan. 30 
Baltimore & Ohio pfd............ 2 SA Feb. Mar. 1 
ee Oe We MW a vccccedteseanee 1 Q Jan. 25 Feb. 1 
Brazilian Tr Lt & P com......... 1% Q Jan. 30 Mar. 1 
Can Cement Ltd pfd.........00.. 1% Q Feb. 1 Feb. 16 
C M & St Paul pfd............22. 3144 SA Jan.29 Mar. 1 
We Oe Be GOe o ccccccosesas 24 SA Jan. 29 Mar. 1 
ee 2 Oe Oe Oe Bs ck cecccsccces 1% Q Jan. 15 Feb. 1 
Ce Oe Oe BM Mik cc incceccsccs 1 Q Jan. 15 Feb. 1 
ee Oe Oe Ms occ ddccccdcs 1 Q Feb. Feb. 15 
. - £ %  O Seaeeeeee 1 Q Feb. 1 Feb. Tf 
40 OE An his occ ecduceaes 3 Q Jan. 18 Feb. 1 
McElwain (W. H.) Ist pfd....... 1% Q Jan. 15 Feb. 1 
McElwain (W. H.) 2d pfd........ 1k Q Jan. 15 Feb. 1 
Montreal Lt Ht @& P....... ioc ae Q Jan. 30 Feb. 15 
Montreal Tramways ...... 21% Q Jan. 15 Feb. 1 
National Carbon pfd....... sos EOD Q Jan. 26 Feb, 15 
North American Co.........c0.- 14 Q Mar. 18 Apr. 1 
POO COGGe OO FOE BEG. oc cccceseve 1% Q Jan. 28 Feb. 1 
POG COORS Ge Be Biee ccc ccceccces 1 Q Jan. 28 Feb. 1 
ee CH Se i co ccccedccaccce 1 Qb Jan. 28 Feb. 1 
Proctor & Gamble com............ 4 Q Jan. 30 Feb, 1 
I i ek a cb 6-6 6b en 2 Q Jan. 20 Feb. 1 
ee Ge DN Dy occ ccecccwsaus 1 Q Feb. 23 Mar. 1 
Gears BOSRseK CGM. ...ccsccccses 1% Q Jan. 30 Feb. 15 
MRCOG GOEE oc ccccccceccessse mn Q Jan. 30 Feb. 20 
United Cig Stores com............ 1% Q Feb. Feb. 15 
..  ¥ oR Tie i aaa 1% Q Jan. 22 Feb. 
SE. Ge WAP -akancnvceduce 1% Q Feb. 8 Mar. 1 

Dividends Increased. 
Bethlehem Steel pfd.....from 5to 7 annually. 
Dividends Decreased. 

Baltimore Ohio......... from 3 to 2% SA Feb. 1 Mar. 1 
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LEFT-HANDED ORDERS FOR COPPER. 

As copper largely enters-into the materials out of which 
s wrought the weapons of Mars, it was one of the lead- 
ig commodities upon which the brand, “Contraband of 
Var” was fixed. Consequently when the conflict abroad 
roke out in all its fury the combatant nations, as far 
s lay within their power, employed all their resources 
ward preventing the enemy from accumulating the vai- 
ible red metal. 

Wars are terminated quite often by starving out the 
nemy. Without cannon to belch forth their murderous 
re, and without shot, no foe can carry on war with suc- 
ss in this scientific age. Wherefore they need copper 
id will go to the uttermost lengths to obtain it, or pre- 
nt their foes from getting it. 

\ccording to the latest reports, England and her allies 
ve already commandeered over 48,000,000 pounds of cop- 

consigned to neutral nations on the ground that its 

is destined for their foes. 

But the danger of copper being held up on the high seas 
d diverted from its consignees has not lessened exports 
any great extent, for only this week the Japanese Gov- 
ent purchased in the open market 25,000,000 pounds, and 
s taken an option on an equal amount for future delivery. 
pan seldom comes into the market in times of peace for 

large an amount of metal. At this time she does not 
eed it and the reasonable assumption is that the purchase 
a left-handed one, where the real buyer uses a dummy 
conceal his identity. 

In this instance the real purchaser most likely is Russia, 
o will receive what she has bought, for the Pacific seas 
ave been swept clean of any of the enemy’s ships and 
here is no danger that this copper in transit will be 
verted. 

As the demand for copper increases in natural order 
e price for the metal will advance, much to the gratifica- 
on of the copper producers who feared a complete par- 
lysis of their industry at the beginning of the war. 


VIRGINIA RAILWAY & POWER CO. GAINS. 
The last six months of 1914, which was the first half 
the company’s fiscal year, the Virginia Railway & 
wer Co. showed absolute indifference to the so-called 
ir conditions and reported both gross and net gains. 
1 the 6 months to Dec. 31 gross revenue was 2,632,705, 
increase of $13,587 over the same period in 1913, while 
t earnings amounted to $1,370,685, a gain of $14,722. 
he surplus, after deducting $50,000 for depreciation, was 
50,876, all of which was available for dividends on the 
eferred and common stock. There is nearly $12,000,000 
mmon and $7,698,000 preferred outstanding. 

In numerous instances, we think, it will be found to be 
fact with public utility companies that in the last six 
nths of 1914 their traction or street and interurban 
tric lines have not shown up as well in earnings, com- 
red with the power and electric lighting divisions. he 
rginia controls all the street railway system of the city 
Richmond, Va., in addition to interurban lines in near 
territory and the passenger business is very heavy. 
he passengers carried last year totaled somewhere in 
e neighborhood of 66,000,000 to 67,000,000 and its gain 
earnings, therefore, is very gratifying. Its territory 
s never been subjected to any great boom, but has been 
aracterized rather by a steady growth. There was no 


nflation to deflate, therefore, and steady progress, in the 


e of a contraction in general business, is the result. 


ST. PAUL. 
The St. Paul directors declared the semi-annual dividend 
214% this week and the stock rose above 90 with ease 
nd got close to the high price of last December when 


ere was a big bulge upward against all the shorts. A 
bstantial improvement in the lumber trade and mining, 
vO important industries in St. Paul’s territory, has in- 
pired confidence that St. Paul earnings have seen their 
orst and that substantial gains, month by month, are 
lite likely to be seen. 





Young Man, read The 
New York Evening Post 
—if you desire a news- 
paper that will cultivate 


your judgment and give 


+ 


authority for your state- 


@«@«@«0«@~«@~ 


ae ae Se ee ee Se See Sr ee ee ee er ee ee ee ee ee ee ee ee ee oe 


Ls 














= = 

THE ST. PAUL AND “BABY” BONDS. 

The St. Paul railroad management and the bankers for 
the system have for years been friendly to the “baby” 
bond. This is proven by the fact that in all the plans 
for the issuance of bonds of this road in the last four or 
five years careful provision has been made for a reserva- 
tion of a goodly amount of the issue in the $100 denomina- 
tion. The result has been to distribute these little bonds 
among small stockholders and investors of moderate 
means. The latest issue of $29,000,000, 5 per cent. deben- 
tures contains the $100 provision. 

Che example set by the big road should be followed 
generally by others. Especially is there no excuse that can 
be cited by smaller railroads to explain their failure to 
issue some of their bonds in $100 denomination. The 
smaller systems would be able to raise a very much larger 
amount of capital and provide a new source of revenue 
in the future if they saw to it that the small investor got 
the opportunity to invest in $100 bonds. Not a few public 
utility corporations have grasped the advantage of thus 


getting into closer touch with the investing public and 
there are now many public utility issues outstanding in 
$100, $500 and $1,000 denominations. 

In the case of the St. Paul road no doubt the actual 


financial returns to the road and the bankers are not suit- 


ficient to compensate them for the extra trouble necessary 
to put the $100 bond before the public, but fortunately we 
have some bankers and some railroad managements who 
are wise and broadminded enough to look over and beyond 
the mere dollar sign and view with satisfaction the signs 
of general contentment which surely follow successful 
efforts to get in touch with the capital of the masses of 
the people. This is the reward they get and in times of 
crises it may be found of vastly greater benefit than an 
overflowing treasury gained by a.-mere appeal to the strong 
boxes of the very ricl 

Issuing $100 bonds is educational in that it democratizes 
American finance and the American dollar. 

ATCHISON. 

Atchison was one of the stocks which sold this week 
above the price at which London banks having it as loans 
may sell the collateral, and although foreign selling was 
reported, investment buying was ad enough to absorb 
all offerings and maintain the moderate advances recently 
scored. Speculators generally avoid Atchison, as its move- 
ments are lacking in speculative features. This should 


not disturb investment holders. 
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ROUNDING UP SHORTHORNS. 

Wall Street is about the last place anyone would expect 
would be used as a corral to herd capital for a cattle rais- 
ing business, but it is now adapting itself to this purpose. 
A breezy ranchman from Missouri has set up his quar- 
ters right in the heart of the financial district and from 
thence is sounding his cymbals to hail strangers with 
some loose capital to join him in the business. 
to beget for them profits ranging from 700 per cent. to as 
high as 4,000 per cent. Here are profits of such respecta- 
ble proportions no one could sneer at them if they came 


his way. 


This particular enterprise has as for its corporate title 
“The Missouri Cattle & Hog Ranch Co.,” and is domiciled 


at No. 1 Wall Street. 
cious promoters of 


making concern which started out to carve fortunes for 
the stockholders as easily as one would go about picking 


dandelions in a field. 


At the head of this bucolic enterprise is Simeon J. 


Thornton. 


souri Cattle & Hog Ranch Co.” 


with trout in them, breaking of family ties when the ap- 
ple of a parent’s eyes starts on his treck through life, or 
the “drop” on former pards as the result of feuds, do not 


Here also were located the loqua- 
Franklin Incorporated, the candy 


“Sim” he calls himself for short and says he 
is the worthy son of old “Pop Thornton, 
of the old school who believed children are raised better 
by the rule of the rod than by reason. 

All this we would be interested in knowing if it were 
but an autobiography of a western ranch boy, but we 
cannot see what bearing it has on the stock of the “Mis- 
Fishing rods, brooks 


He wants 


could see some actual earnings from similar enterprises 
It stands to reason that concerns making 4,000 per cent 
profit do not have to come so far East to raise a mere 
$50,000. That money could be picked up either in St 
Louis or Kansas City in less than a half hour, for there it 
is known what profits are in raising cattle and hogs. 


VENNER ISSUES ANOTHER BROADSIDE. 
Undeterred by the legal rebuffs he has so far met, C. H 
Venner, the indefatigable foe of the New York Central 
and other mergers, still continues his broadsides against 


the Central through his forty-one centimeter legal and 


literary howitzer bureaus. In his latest effusion he warns 
all persons against buying N. Y. Central stock, to hold 
their present certificates and not exchange them for others 
and stoutly reaffirms his belief that the proposed merge: 
of the company with the Lake Shore is illegal. 

As for the venerable Stock Exchange, Venner calls upo: 


that institution to refrain from listing the stock of th: 


” 


a stern father 


supervision of the 


merged company and warns that such procedure will in 
evitably result in placing the railroad combination unde: 


Government. This announcement 


should please Samuel Untermyer, as it places this valiant 


champion of the minority (constituted of himself princi 


pally) squarely under Venner’s banner. 

Venner at the same time offers some advice to the share 
holders of the Michigan Central, another subsidiary of th« 
New York Central, by declaring that the recent cut in the 
semi-annual dividend smacks of an effort to freeze out the 
minority so as to enable the company to merge the prop 
erty in accordance with its plans. 


make up any part of the assets of the company or become Yet with all the charges Venner makes he is not able t 


the basis of its earning powers. 


nacular of the plains gives forth the impression that there 
is more of hot air than earnings in this proposition. 

The East has learned much from the expression said to 
originate from Missouri of being shown first, not shorn 


afterwards. 


Instead, the rich ver- 


Investors here will be more convinced of the 
future of the “Missouri Cattle & Hog Ranch Co.,” if they 


. 


muster at any of the annual meetings of the stockholders 
of the companies who incur his displeasure, any sort oi 
representation that would indicate, aside from his own, any 
insurrection among the stockholders. 

The stockholders of the companies under the Venner 
fire persist in giving their proxies to the management and 
are content with the existing conditions. 





SAMPLES FOR CUBA. 

The Cuban Consul General at New 
York has been requested by his govern- 
ment to ask the merchants of New 
York City to send samples of their 
wares, together with catalogues, to the 
State Department, at Havana, Cuba, as 
there is a splendid opportunity for the 
greater expansion of trade relations 
between this country and the people of 
Cuba. The samples wanted include all 
kinds of textiles, cotton jute, iron and 
steel, copper and bronze, lead, tin and 
zine, gold and silver and other manu- 
factured articles of metal; china and 
porcelain, glassware, furs, oilcloths, 
leather and other leather manufactured 
goods, rubber, gutta percha, paper and 
desk furnishings, paints and varnishes, 
chemical preparations, oils, greases, 
rosin, ete., stones and minerals, edibles 
and beverages, arms, watches, acces- 
sories and perfumery, woods, carriage 
and automobile accessories, seeds, all 
agricultural implements and other ar- 
ticles manufactured in this country. 
These articles will be displayed in the 
Havana Commercial Museum. 

FOX, HOYT & CO., FORMED. 

The investment banking house of 
Fox, Hoyt & Co. has been organized 
with offices in the First National Bank 
Building, Milwaukee, with a capital of 
$100,000, The company will engage in 
the purchase and sale of high grade 
municipal railroad and public utility 
bonds and real estate mortgages, devot- 
ing particular attention to securities 
which originate in the state of Wis- 
consin. 


“A RECORD OF INVESTMENTS.” 

A new edition of the booklet “A 
tecord of Investments,” has been is- 
sued by Bowman, Cost & Co., 605 Third 
National Bank Building, St. Louis, Mo. 
The booklet contains a number of sug- 
gestions for the transfer and registra- 
tion of stocks and bonds and should be 
of value to investors. 





SALT LAKE SECURITY & TRUST CO. 

The annual meeting of the stock- 
holders of the Salt Lake Security & 
Trust Co. was held at Salt Lake, Utah, 
last week, at which there was sub- 
mitted a complete report of the com- 
pany’s business during the last year, 
The following paragraph from the re- 
port illustrates the condition of the 
company: 

“With the close of 1914 the original 


subscribers to the stock of the com- 
pany have had returned to them in 
dividends 85 per cent, of the amount of 
their investment. In addition to this 
there is an earned surplus of $100,000 
and undivided profits of upwards of 
$25,000." 

F. E. McGurrin was elected presi- 
dent; John Hickey, vice-president; F. 
S. Bascom, vice-president; C. H. Me- 
Gurrin, cashier, and Edward Home, sec- 
retary. The sales of real estate made 
by the company during the last year 
amount to over $175,000. 


CORPORATION BOND SUMMARY, 

The National Monthly Corporation 
Bond Summary for January, which 
contains a summary of all corporation 
bonds offered or wanted and which 
have appeared either on the daily 
sheets of the service or been advertised, 
has just been issued. The publishers, 
the National Quotation Bureau, of 66 
Liberty street, New York, says of their 
enlarged work, which is encased in a 
bright red color: 

“Our child has grown so that we've 
had to get her a new dress. She is 
rather bashful over making her ap- 
pearance in such a bright color, but 
we want her to be distinctive, if not 
beautiful.” 


BEST AND MOST VALUABLE. 

It is a great pleasure to renew this 
subscription. Your paper is the best 
and most valuable of them all. 

Cc. H. CARROLL. 





6% 1ST MORTGAGE GAS BONDS. 

W. M. Richards, of 336 American 
Central Life Building, Indianapolis, is 
offering to investors $40,000 of the 6% 
first mortgage sinking fund gold bonds 
of the Port Arthur (Tex.) Gas Co., at 
93, and in addition a bonus of 5% of the 
company’s 6% preferred stock. Every 
investment of $2,000 in these bonds 
carries with it one share of the com- 
pany’s preferred stock, paying 6%. 
The total bond issue is only $65,000, and 
the bonds mature serially from 1916 to 
1928. Gas is produced at a cost of 
40 cts. and sells for $1.40. 


A BOUQUET AND A BRICK, 

I like your paper and trust its judg- 
ment on a matter of a specific invest- 
ment. On such questions as the influ- 
ence and duty of the Interstate Com- 
merce Commission, you have seemed 


to me very inconsistent and shifting 
It has been my observation with yours 
and other financial authorities tha 
when you get out of that field and un 
dertake to discuss politics or statecraft 
you are so radical and unsound that it 
you were writing mostly on such sub 
jects, I would refuse to receive you! 
paper after I had paid for it. Some 
time when I come across a flagrant 
instance I'll give you a letter about it 
E. T. MORGAN. 


PUBLIC UTILITIES. 

In their Jan. 15 circular, devoted t 
public utility securities, H. F. Mce- 
Connell & Co. take an optimistic view 
of the future. They say on this point 

“Greater profits will be made in this 
class of investments during the nex! 
two years than in any other line. Good 
earnings mean dividend insurance. And 
these companies not only furnish a! 
every day necessity, but create values 
by improving outlying property.” 


MONTANA POWER CO. PREFERRED. 
A circular descriptive of the Montana 
Power Co., the surplus earnings above 
operating and interest charges, show 
ing more than twice the 7% preferred 
stock dividend earned, has been pre 
pared by the Stock Exchange house of 
Eugene Meyer Jr., & Co., of 14 Wall 
street. The stock is listed on the Stock 
Exchange and the company’s director 
ate compares favorably with any olf 
the strongest in the United States. 


LONG TERM SECURITIES, 

A list of long term securities with 
liberal yields has been prepared fo 
distribution to conservative investors 
by W. E. Langley & Co., members of 
the New York Stock Exchange, 115 
Broadway, New York. 


SHOWS UP THE FAKERS, 

I find The Financial World a paper: 
well worth the money to an investor. 
You deserve praise for showing up the 
fakers. CARL EBERLE. 


CHEAP AT $10 PER YEAR, 

I herewith enclose my check for sub- 
scription to The Financial World. I 
consider it cheap at $10 a year, ap 
preciating the weekly reports, on the 
correctness of which I place full re 
liance. With best wishes for the con- 
tinued success of your publication, |! 
remain. RICHARD SCHNABEL. 
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THE FINANCIAL WORLD 





NEW YORK STOCKS 


‘OCK EXCHANGE PRICES. 

The stock market has been of a broader 
iracter this week and, although heavy 
ofit-taking took place at times, especially 
toward the close of the week, the list is 
om one to four or five points above last 
ek’s closing. The sharpest setback took 








ice on Friday. Friday's quotations: 

High Low Last 

Adams Express........ an 80 80 

Alaska Gold Mine......... 294% 28% 28% 

Allis-Chalmers.........0... 10% 10% 10% 

eg oR, BP ccecccecevees DS D6, bbs 

i Chem Soeccosovcves 51% 51% 5114 
Am Beet | eee 35% 344Q 341% 
AM COR ccccccccccccccccce 3 30 30 

mn Cam pid .......ccceees 97 964% 96% 
Am Car & Bdy.w.cccccccses 474%, 47% 47% 

» Cobtem Obl. ..ccccccoces 47 45% 46 
Am LOCOMO ccccccccccccccs 27%, 27 27 
Am Smrelting......ccsccsece 63% 62% 62% 

DP sc dcccscosseases 107% 1061 + 106% 
Am tt J & Tel..... Soccece’ 121'3 120% 1: 20% 

Re ie ab aleee-atra om aoe 230% 23 

An . ae Siadenndadgeeedan - 28 275% “27% 

ACCHISOR  cccccccccvessooes 96144 95% 93°% 

At Coast LARe...ccscoscece 107 106% 107 

IGWER TBGD. oc cccccseses 38 yy 
Baltimore & Ohio.......... 

Bot Be sesccvccoccvese 

Beth Steel pfd........ uae 

Brooheye BT. ccccsceeses 

1. rar 

sl POREOL PEG. wcccccasess & 

Cag. PUD sescccvccocess 

Central Leather ........ 6 

ent Leather pfd.......... 

ies & Gs cnscsceedbese 

“ek ee eee ‘ 

ic, Gt Western pfd....... os 
Chic, M & St Paul........ 
hino Com Cop......-seees 

PD BOR, ccc ccevenses 

es  Spwrrecrerere. 

PO FRO ccicccccsses 
Den & Rio Grand...... oes 

n & Rio Grand pfd...... 

Dist Securities ..... errr 

ETI® cocccccsccccccces cece 

Brio BRE Bs oxécccwccssce 

fe 2. eererrrrrey } 

Mm BGGRTED sccccccowcces 1454 14K 14st, 
Gen Motors ....-ceee eoeee 9156 894, 91% 
Goodrige, BD Fic cpeccccess 31% 301 2017 
Great Northern pfd.......118 117 117° 

t IF GD Wie cscccisesss 34% 338% 38Yy 

Central ..ccccceccccses 110 «©109% 1091, 

D COPPER cicccccscsecs 19 18% 18% 

terb — eerrrerr er re 12% 121% 4924 
nterb err 51% 51! 5 
Int PARSE cccccccccesscoce 87% aie oe 
Kan City S0....cccccccses 25144 244% 941 
Kan C @ @ pfd......ccoces 57% 57% 5712 

Chigh VOMEF cccccccccecs 139% 137% 137% 

ce & Myers ..........--:220 299° 999” 

venice danse a9 178 178 178 

dis @& Nae ...ccsccees 121% 121 121 

SOG Te OO. iss csesses 174 17% 17y 
Maxwell M Ist pfd........ B44, 541, 54 
Mer BEGGURO cccccccscccses 2% 1% £91 

* Marine pfd .......... 8% 5% RI 
Vex ; an eovccccorcceocs 641, 621 6314 

imi DE tadcdvee deaas 18° RY 12 
Mi MOE Divs ccsnseseees is” 43” te 
Mine @ BE Be PO... cccscces 254% 25% Dy 
“3g | Sepeeanger: 12% 1114 1114 
St. . Pare 14. 12% 40% 
Mont PGE cccsctccovedos 45% 45144, 451 

SE Avidaws ceavens 32° 181" «122° 
NationGE BOGE ...cccccces 47 461, 47 

Oo OD ere 19814 10814 10R1% 

l,l eee 3% 121, 1317 
SF Se heii aiaccania 92% 91% 91% 
SA 4 2 f epee na O44 
‘kT .. Bee 24%, 98% 9agh 
ip o — seer W3Yy 102% 10272 
Prneen sate nial ocos 1Gt 105% 10514 
_o eee 108% 107% 1074, 

ee BE ncwsewe ws Sn 18° 
ek =f. aes 8514 &5 R5 

2. gk eer 34 33 ‘ 

ww. a: eee 15 

A SP Se 181 

ree 537 

8 are 21 
Ir & Steel pfd......... 78 

eae? % 

Rock Island as sae bates 1% 
aS ly, 
RRS 61 
SS « — See 25 
L | ae 3 
DONE Wi Bite ssss ccs 14% 

Seaboard Air Line pfd..... 1 

Southern Pacific .......... 881 

SOULE, ME 66 66:0: <000de0 17%, : 
th Ry pfd..... Ree pate 611 1 

SUGGEEP  cacccvccsiicees 4531 1 

i... reas 314% ¢ ‘1 

J 1 Pere 12323 14 3} > 

in C R T........ 19 99 99°” 

2. —_— aati 122% 121% 1914 

2k. ree . 29% 9918 9912 

© ce ceededu 38. «T&R Brie 

J 3 FE Be OOK, oon ns ccen Tii4 1712 104 ; 

[ ,, eee 53% H21Q Fe 
S Steel of6....ccccccss 3% 2108 108 ” 
i. _ aes 55% 54 m4 
oe. es ong 2) Bf 398 
Lae ee ER ‘. 3a a3 
DRI Soc ok peas i ogg og? 
s Fargo nee we oir 
st Maryland .......... 21% 29 OOK 

bene... i” SSRRRRSEE 63% 63% 631% 

eee 72% 71% T1y% 











CURRENT QUOTATIONS 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co., 25 


Bid. Asked. 


Pine street N. Y. C. 


Security. 

American Light & Traction com. .318 
American Light & Traction pfd..108 
Adirondack Electric Power com.. 12 
Adirondack Electric Power pfd.. 41 
Am Gas & Electric com...... 8814 
*Am Gas & Electric pfd. 414 
American Power & Light com. 6O 
American Power & Light pfd.. 82 
American Public Utilities com.. 50 
American Public Utilities pfd .. 64 
American Waterworks & Elec ... 
Am WW & E Pe Shot pia ~ 15 
American W W & -: 7 eT 
Cities Service COM......++.e555 49 
Cities Bervicd Pid. c.ccciccccccee 
Solorado Power COM.........+++:+ 2 
‘Solorado Power pfd.........+.+ 87 
Commonwealth P R & L com.... 53! 
Commonwealth P R & L pfd.... %0 
Denver Gas & Elec Gen 5s..... 89 
Electric Bond Deposit pfd...... 42 
Empire District Electric 5s.... 61 
Empire District Electric pfd.... .. 
Federal Light & Traction com... 12 
Federal Light & Traction pfd.... 50 
Gas & Elec Securities com...... 69 
Gas & Blec Securities pfd..... os 
Lincoln Gas & Blectric.......... 15 
North Ontario Lt & Pr com...... 11 
North Ontario Lt & Pr pfd..... ol 
Northern States Power com..... 1 
Northern States Power pfd ..... #5 
Ozark Power & Water com..... 10 
Pacific Gas & Electric com.... 3 
Pacific Gas & Electric pfd..... 81 
Republic Ry & Light Co com. 17 
Republic Ry & Light Co pfd.. OT 
Southern California Edison com. +» 
Southern California Edison pfd.. 8S 
*Standard Gas & Electric com.. 6 
*Standard Gas & Electric pfd... 17 


Tenn Ry, Light & Power com.... — 
Tenn Ry, Light & Power pfd.... : 


United Light & Rys com....... 


United Light & Rys ist pfd.... 


United Light & Rys 2d pfd..... 
Utah Securities ......- oon éeede 
Western Power com..... 
Western Power pfd.........+++: 


*Par value $50. 


HOS 


> 


S'S oom 


_-_ 





MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Br oad Street, 


New York City. 


Am Bank Notecom.............+000 


Bs EE BON OO Wile 0.50 0ecesnccccvces 


PO I OI. oo oss cnccccscesessse ‘ 
OS ES Serre 
American Piano, com........ 
American Piano, pf.. 

Am Type Founders com.. 


Am LY ts Founders pf. . ech 


Auto Sales Gum and Chocolate. 
Borden Con 


Borden Con M pf............ pees 


Burns Brothers............. : 
| EE RE Tre 
Childs Co c 7. Je 
Te Co 
DL&W cae (par $9). 
Hercules Powder... Lea 
International Nickel com. Le wie 
International Nickel pf.. 
International Silver pf..... 
Lehigh Valley Coal Sales. . 
New Jersey Zinc............. : 
Otis Elevator.......... Katee 
Otis Elevator pf.............+: 
Park Davis & & Co 
Pope Manufacturing com... 
Pope Manufacturing, pfd... 
Royal Bak P com......... 
Royal Bak P pf 
Safety CH & pe. 
Singer Mfg Co.. 
Union Carbide..... 
Virginian Ry.... aa 
Waltham Watch.... ; ; 
WE ED sce hen acincideese 





PUBLIC UTILITIES QUOTATIONS. 
Quote: by Lamarche & Coady, 


Street, New York. 


Bid. 
Aan Gan B Tb GOB. cece ccccsvioce 88 
Ban Gee. & Tl GiB wc cccccccccves 46 
Am Light & Tr com........++.. 1318 
Bie EAE & TE BiB s ccccccccss 108 
Am Power & Light com........ et) 
Am Power & Light pfd......... 81 
Am Water Works & El com.... $1 
Am Water Works & El Ist pfd.. 47 
Am Water Works Participating. 1° 
Cities Service Com..........+0. HO 
Cities Service pfd..... AES rer > 
Commonwealth Pr Rv & Lt com. 54 
Commonwealth Pr Ry & Lt pfd.. 0 
Northern States Power com 19 
Northern States Power pfd..... 79 
Pacific Gas & El com........... $2 
Pacific Gas & El! pfd........... S80 
Republic Ry & Lt com.......... 16 
Republic Ry & Lt pfd.. . BF 
So Cal Edison com.....+..++.-+- i4 
S80 Cal Edison pfd............++- 89 
Tennessee Ry, Lt & Power com. 8 
Tennessee Ry, Lt & Power pfd.. 55 
United Lt & Rys com.......... 


25 Broad 





United Lt & Rys ist pfd........ 
United Lt & Rys 2d pfd........ 
Utah Sec Corp Stock........ 
Utah Sec Corp Stock 8% notes. 
Wisconsin BGigon ...cccccccccce 
Wisconsin Deb 6s.......... 
Commonwealth Pr Ry & Lt és... 


68 
65 
13 
79 


O7% 





SHORT TERM NOTES. 


George H. Burr & Co., 


Bankers’ 


Company Building, 14 Wall street. 


Security—Rate Bid 
Amalgamated Copper 5’'s.. 104% 
Am Power & Lt Co 6’s.... 10044 
Am Locomotive 5’s........ 100% 


= T & T (Sub) B's..... 100% 
Balt & Ohio RR 414’s..... 100% 
Beth Steel Co 5’s........ 10054 
Brooklyn R T 35's ccc« Se 
Canadian Pacific Ry 6's... 102% 
Ches & Ohio Ry 5’s....... 91% 


Chic & West In re 
Chic Elev Rys 5’s......... 94% 
I ok 99% 
SD Eres 
ek. 8. ee 97 
Gen Motors Co 6’s........ 101g 
Gen Rubber Co 414's...... 100 


Harlem R & Port RR 5's... 96% 
Hocking Valley Ry 6's... 
Inter Harv Co 5’s......... 995g 
Lack Steel Co 5's. is ee 
Mich Central RR 414's.... 100 
Montreal Tramways 6's... 100 
New Eng Nav Co 6’s...... 92% 
N Y Cen & H R RR 5’s... 100 
N Y Cen & H R RR 4144's. 100 
N Y Cen & HR RR 5's... 100 
N Y Cen &€ H R RR 35's... 100 


New York City 6’s....... 101% 
Now Terk City O6i...0<0- 103% 
New York City 6’s....... 104% 


N Y, N H & H RR 5's... 97% 
Pacific Gas & Elec 5’s.... 99% 
Penn RR Conv 34's...... 99% 
Pub Serv Corp of N J 5's 98% 
Seaboard Air Line 5’s..... 98 
Southern Railway 5’s...... 99% 
Southern Railway 5’s...... 98 


Asked Yield 
103% 2.50 
100% 
100% 
100% 
10014 
1004 


100 


103 


92 


100% 


96 
100 
100 


8% 
100% 
1004 


N71 


100% 101° 


100 
100 


14, 
1004 
9314 


100 


10048 
100% 
100% 
101%, 


103¢ 


107% 
oR, 


100 
100 


99% 


100 


9914, 
98% 
10014 





Sulzberger & Sons 6’s..... 99% 
U S Smel R & M Co 5's... 4 96 
Union Type Co 5’s....... 97% 98 
United Fruit Co 6’s....... 100% 101 
United Fruit Co 6’s....... 97% 98 
Utah Company 6’s........ 97% 99 
Utah Securities Corp 6’s... 78% 80 
LIST II. 
Quoted by Slattery & Co., 
nn Ft: & 
NEW HAVEN SYSTEM. 
Rate, 
P.C. 
Bos & Prov (Old Colony) . 10 
Con Ry & Light com....... 4 
Conn Ry & Light pfd...... 4 
Hart & Conn W (CN EB)... 2 
Norwich & Worcester pfd.. 8 
Gee, Cee oe We ss cackscce 7 
Prov & Worcester.......... ” 
BOSTON & MAINE SYSTEM. 
pemtem & LMWOll. .0sscesecces Ss 
CS & Mom (Ci i. if, 12)... F 
Se See £OF TOP nc sceccas 7 
Con & Pas Rvs (B&L).... 6 
CORN OVOP B Ba cccaconse st 1 
Fitchburg R R pfd.......... 5 
Massawippe Valley.......... 6 


Nashua& LRR(B&L)... 9 
Northern N H (Bos & Low). 6 
Pemigewasset Valley ....... 6 
Vermont & Mas (Fitchburg). 6 


CHICAGO AND ALTON SY 
Joliet & Chicago Ee 
Kan, C, St L & Chie pfd.... 6 
Louis & Mis Riv pfd....... 7 

WESTERN UNION SYSTEM. 

Amer Tel & Cable Co...... qn 
Emp & Bay State Teleg Co. 4 
Franklin Teleg Co ae 
Gold & Stock Tel Co so 
Ill & Mississippi Tel ae... 4 
Internl Ocean Teleg Co..... 6 
Northwestern Teleg Pics | 
Pac & At Teleg Co......... 4 
South & At Teleg Co.. ‘ D 

Thi series will be comprised 


in rotation quoting over 100 ri 


40 Exchange 


STEM. 


iilroad 


i llaneous guaranteed stocks. 





Quotations rev d by 
or New York { 


Sidney 


Spitzer 


GOVERNMENT BONDS. 


2 April, 1930, reg..... sce. ee 
August 108-18. reg... 2 ks wil, 
/ Feb, 1952, reg 10gl, 
is, Feb, 192 ee ica oe 
(Panama), 1961, reg... . mY 
yg 136 res ae eee gx, 
NEW YORK CITY BONDS & 
a | ee eee eee 101% 
6 Sept 1916 ice kieareoae 105% 
G "SS Re 14, 
/ Mar Ii 4% 
1! Mé&N eee 1047 
41 MB & NM, BBE 2c cc ckecncon MED 
$1 March BOG4.. .ccccccccces 1) 
448, March, 1962 ....cscecs: Hig 
ti, March OS Se lite 
tl, Bert, TOGO ccccswvcvscese 10) 
| 17-58-50 GT! 
4 No KE MIT, 
1; Nov, 1936 96% 
i 1918-19 Sa i oo: 
31 aoe, FO checeneenes 84% 
G. Maw, WS. ccccccccassves 85% 


NOTES. 
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We're Right On the 
Ground 


We know values and bor-» 
rowers personally. For 31 
peage we have been mar- 
eting the highest grade 


6% FARM MORTGAGES 
without a dollar’s loss. 
et us send you our 
Booklet “I” and Current 
List of Offerings. Large 
and small amounts. high- 
est references, 


E. J. LANDER & CO. 
Grand Forks, N. D. 
Established 1883 
Capital and Surplus, $400,000 


RS TOW, 


















on 
CONSULTING and Oo 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
« FINANCED and MANACED 


60 Pine Street New York 











VOLUNTARY LIQUIDATION 


The ALIQUIPPA NATIONAL BANK, lo- 
cated at Aliquippa, in_the State of Pennsyl- 
vania, is closing its affairs. All note holders 
and other enetinnee ef the association are 
therefore hereby notified to present the notes 
and other claims for payment. 

J. J. ALLEN, 
President. 
Dated November , 1914, 


CarLsBap  » CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 

Endorsed by leading 





physicians of U. S. 
ress 


Crazy Well Water Co., Mineral Wells, Texas 





CLASSIFIED DEPARTMENT 


What do you need ? 

A position ? 

An employee ? 

Want to buy ? 

Anything to sell ? 
IT COSTS 3 CENTS A WORD 


(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 
No advertisement of securities accepted 
in this column. 








THE MISSOURI PACIFIC RAILWAY COMPANY 


PROXIES FOR ANNUAL MEETING 


The undersigned are prepared to act as a proxy committee for stockhol 


ers at the 


forthcoming annual meeting. 


Proxy forms and copies of t 


Committee’s circular to stockholders will be furnished on application to t 


Secretary of the Committee. 
New York, January 20, 1915. 


ALEXANDER J. HEMPHILL, 


(Chairman of the Board, Guaranty Trust Company New ¥ 
OTTO H. KAHN, 
(Kuhn, Loeb & Co.) 
SEWARD PROSSER, 
(President, Bankers Trust Company) 
CHARLES E. SIGLER, oe: ~ N. WALLACE — 
President, Central Trust Company of New York) 


Secretary of the Committee. ROBERT WINSOR, 
No. 54 Wall Street, 
New York City. 


(Kidder, Peabody & Co.) 


Proxy Committee. 





DIVIDENDS. 


NEW LOANS, 





BORDEN’S CONDENSED MILK COMPANY 
COMMON STOCK DIVIDEND NO. 39. 
A semi-annual dividend of 4% has been de- 
clared on the Common Stock of this Com- 
pany, payable February 15th, 1915, to stock- 


1olders of record February Ist, 1915. Books 
close February Ist, 1915, at 3 P. M., and open 
February 16th, 1915, at 10 A. M. Checks 


mailed. 


F. D. SHOVE, Treasurer. 





OFFICE OF THE 


CONSOLIDATION COAL COMPANY 


Baltimore, Md., January 12th, 1915. 
The Board of Directors has declared the 
regular quarterly dividend of one and one- 
half per cent. (14%) on its Capital Stock, 
payable January 30th, 1915, to the stockhold- 
ers of record at the close of business January 
23rd, 1915. The transfer books will remain 

open. Dividend checks will be mailed. 
T. K. STUART, 


Assistant Treasurer. 





OFFICE OF THE 
MONONGAHELA VALLEY TRACTION CO. 
Fairmont, W. Va., January 2, 1915. 

The Board of Directors has declared the 
regular semi-annual dividend of 24% on its 
Preferred Stock, payable February 1, 1915, to 
the stockholders of record at the close of 
business January 26th, 1915. 

The transfer books will be closed at 3 
o’clock P. M. January 26th, 1915, and will be 
re-opened at 10 o’clock A. M., February 2nd, 
1915. 

Dividend check will be mailed. 

W ALTON MILLER, 
Treasurer. 





PACIFIC POWER & LIGHT CO. 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 18. 
The regular quarterly dividend of one and 
three — (14%) per cent. has been de- 
clared Di the Preferred Stock of PACIFIC 
POW ER '& LIGHT COMPANY for the quar- 
ter ending January 31, 1915, payable February 
1, 1915, to yg: events of record at the close 

of business on January 91 


EP. SU MMERSON, 


Treasurer. 











PORTLAND GAS & COKE COMPANY 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 20 
The regular quarterly dividend of one and 
three-fourths (134%) per cent. has been de- 
clared on the Preferred Stock of Portland 


Gas & Coke Company for the quarter ending 
January 31, 1915, payable February , 1915, to 
tockh ders of record at the close of business 
on January 23, 1915 

GEORGE F. NEVINS, Treasurer. 











A REMINDER 


If any our subscribers 
would like to have us 
send a copy of The Fi- 
nancial World to friends 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to 
comply with their re- 
quest, but we shall also 
appreciate very much 
this interest in our suc- 
cess. 
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Notice of the Sale of 
Ten Thousand Dollars 
($10,000.00) of Street 
Improvement Bonds 


of the Town of Cho- 


teau, Montana. 


NOTICE IS HEREBY GIVEN that the 
Town of Choteau, Montana, will on the Is 
day of February, 1915, at the hour of eight 
o’clock P. M., at the office of the Town Clerk 
of said Town, in the Court House in Chotea 
Montana, sell at public auction to the highest 
bidder for cash, twenty coupon “Street Im 

rrovement Bonds” of the denomination 

five Hundred Dollars ($500.00) each. Said 
—s - bear interest at the rate of six per 
cent. (6%) per annum, payable semi-annually 
on Ay first days of August and February of 
each year. Said bonds to bear date of Fe 
ruary Ist, 1915, payable in fifteen (15) year 5 
and redeemable after ten (10) years from their 
date; the principal and interest payable 
the office of the Town Treasurer of said 
Town, or at the option of the holder at so 
bank in New York City to be designated be 
the said Town Treasurer. No bids can | 
received for less than par and accrued inter 
est. Each bidder is required to deposit a 
check fully certified by some bank in_tl 
State of Montana in the sum of Five Hun 
dred Dollars ($500.00), payable to the Town 
Treasurer of the Town of Choteau, as a guar 
antee that he will take up and pay for said 
bonds as soon as the same are signed ar 
ready for delivery. That the Council of sa 
Town hereby reserves the right to reject 
any and all bids. Bidders will satisfy then 
selves as to the legality of the bonds befor 
bidding. 

Said bonds are known as “Street Improv 
ment Bonds” and are issued for the purpos 
of filling, grading and otherwise improvir 
the streets, avenues and alleys within 
Town of Choteau, Montana. 

A complete transcript of all the proces 
ings, touching upon the issue of said bon 
will be furnished by the undersigned up 
» by letter or wire, 

order of the Town Council of the Town 
of / Roromed Montana. 

Dated November 14th, 1914, 


A. L. POWERS, Town Clerk 
Choteau, Montana. 





Directory of Stock Exchange Members 


Orders in the securities mentioned bel 
will be promptly executed by the vari 
firms for the mvenien I Finar 
World subscribers. 

These firms will inform y ny im{ 
tant changes in the condition and prospect 
of the stocks of these securities upon reques' 





(We execute orders in Amalgamated Copper 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 
Members N. Y. Stock Exchange 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
hrough 
THE FINANCIAL WORLD 
18 Broadway New York 











When writing advertisers, tell them you are a subscriber to the Financial World, 
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